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YEAR 1902. 
iTS COMMERCIAL AND FINANCIAL RECORD. 


COMMERCIALLY and industrially, 1902 cannot properly 
be classed in the category of either good or bad years ; 
but, taken as a whole, it may be characterised as a 
fairly satisfactory one. During it there was certainly 
}*rowth in the volume of our trade, but not such an 


ie 
{ 


acy as it was hoped and expected would follow 
ne the conclusion of the war in South Africa ; and 
a are loud complaints that, in order to obtain 
Meee profits had to be cut down to the bone. 
a complaints, however, are not quite borne out 
cot record of the dividends earned during the twelve 
jPenths by industrial and trading joint-stock com- 
lake from those engaged in the metal and 
Stries—which, so far as they have yet been 
Ae whole, well up to the level of the 
7,’ ANd as regards the disappoi 

ntment f 
at the failure to materialise of the sidiahe dacs as et 
nhac — o conclusion of the Boer War, that 
in reality ~ ue to over-sanguine anticipations, for, 
neue . : benefited by the advent of peace quite 
ag d reasonably have been hoped for. It 
embered that certain branches of industry 
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had been greatly stimulated by the war expenditure, 
and when that ceased they suffered an inevitable re- 
action, while there was no compensating impetus in 
other directions, since peace brought with it no relief 
at home from the heavy war taxation, and,consequently, 
no augmentation of the purchasing power of the 
people, while the process of recuperation in South 
Africa, although it has already gone a good way, must 
of necessity be gradual. The disastrous effects of a 
three years’ war cannot be recovered from in a day. 
And instead of being a cause for disappointment, the 
fact that in 1902 our exports to South Africa amounted 
to £24,381,000, as compared with £ 17,154,000 in 
1901, thus showing an increase of close upon 7} 
millions, ought to be regarded, not only as satisfac- 
tory in itself, but as of good augury for the future 
development of trade when the ravages of war have 
been repaired, and more settled conditions prevail. 





So far as our foreign trade is concerned, the increase 
in its volume is only very imperfectly shown in the 
following statement, which compares the aggregate 
value of our imports and exports last year with those 
for 1901 :— 



















| Inc. or Dee, 
1902. 1901. | —- 
| Amount. | % 
£ act sy | 
IN 5.ksKci sein ci voce '528,860,284|521,990,198| + 6,870,086) 1-3 
Exports ef home product 
(including new ships) .. . ./283,539,980/280,022,376|+ 3,517,604/1-3 
Re-exports of foreign and 
colonial merchandise ....} 65,810,684] 67,841,892|— 2,031,208) 2-9 
Total trade ........ 78,210,948)869,854,466|+ 8,356,482|1-0 


The increase of 1 per cent. in the value of our total 
trade here shown is small. But the record of values 
is compounded of two factors—quantities and prices— 
and when the two are separated, it is found that a 
considerable increase in the volume of our foreign 
trade was masked by a general fall in the prices of 
commodities. The method of working out this 
analysis is shown in Appendix H, and the result is 
to show that in quantity both our imports and exports 
achieved in 1902 a material expansion. The extent of 
the movement last year, and in immediately preced- 
ing years, will be seen from the following statement :-— 
Vorume of Our Formicn Trape.—Incrmase or Ducamaam per 

Cunt. as compared with Previous Yuars. 
Imports Retained 


for Home Exports of Im 
Consumption. Home Produce. and eek 


% % 
1902......s00. Inc. 260 .. Inc. 684 .. Ine 428 
1901.......... Imc. 245 .. Inc. 146 .. Ime. 206 
1900.......... Imc. 134 .. Dec. 375 .. Dee. 062 


wa s<éévnos + Inc. 072 .. Inc. 268 .. Ine. 1-43 
BG vo béccsc Inc. 459 .. Dec. 014 .. Inc. 2-82 
MUNN ts buds dee Inc. 164 .. Dec. 129 .. Inc. 051 
1896..... esses Inc. 606 .. Inc. 487 .. Ine. 5°50 


The re-exports of foreign and colonial merchandise 
are excluded from this table, but they also show an in- 
crease of 5.06 per cent. in quantity, although, owing 
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to the fall in average prices, 
their aggregate value of 4.06 per cent. The larger 
part of the growth in the volume of trade took place | 
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there was a decrease in | be roughly gauged. And as regards these, the com. 
| parison with 1gor is as follows :— 


Cugzarinc Returns. 





during the latter half of the year, which hte ee ee | Vac olin 

to show that, while peace did not impart such a great — — —_——— |__| Pisa 

stimulus to trade as many hoped for, it nevertheless | ane on Seating; £ | £ £ ; 
sol i > mse (exclusive © | 

exerted a very beneficial influence. But part of the | Stack Exebange and| 


improvement came to us as a sort of reflected pros- | 


Consols pay-days) . .|'7,891,640,000 7,494,198,000 + 397442000 





perity. In former years we had suffered a good deal | Manchester ........ 234,686,900, 236,242,100 — 1,555,200 aa 
from the strenuous competition in foreign and even in | Liverpool ......---- eee aael “7a + 7,443,700 469 
our own home markets of American producers, who a ae ca nn ne | 56287900 oes ; oe 236 
were dumping abroad at sacrifice prices goods which | aed 31,376,600, 29,408,500 + 1.968 190 = 


they could not dispose of in the States, because their 
production had for a time outrun the home demand. 
But last year there was in this respect a complete | 
change. Owing mainly to a series of splendid har- | 
vests, the States last year had attained to a pitch of | 
unparalleled prosperity and the producing power of the | 
manufacturing industries, greatly though that had | 
been increased by the operation of trusts and indus- | 
trial combinations, was unable to keep pace with 
demand; the result was that, finding within the 
limits of their own country a market for their products 
greater than they could supply, the American manu- 
facturers ceased to strive after foreign outlets | 
for their goods, and foreign commodities had to} 
be imported into the States to make good the in-| 
sufficiency of their home production. This trans- 
formation of a competitor into a customer gave to} 
certain branches of our trade, especially our coal anc 
iron industries, a strong fillip, which saved them from 
lapsing into depression. On the other hand, however, 
the continued ‘industrial depression in Germany, while | 
it diminished our exports thither, caused German | 
goods to be thrown upon this market for whatever they 
would fetch, and so exposed our manufactures to an 
unhealthy competition. And more important still as 
an adverse influence was the impoverishment of certain 
of our Australasian colonies through prolonged | 
drought, which caused them very largely to curtail 
their purchases from us. 


Of our home trade it is more difficult to speak than 
it is of our foreign, as we have 


no such complete 


statistics regarding it. All available data, however, 
go to show that in it also some progress was made, 
though perhaps that was not so great as in our foreign 
trade ; some branches of it having suffered from the 
protracted unsettlement which resulted from the post- 
ponement of the Coronation, owing to the serious ill- 
ness of the King. 


There is, for instance, the evidence 
of our railway returns, which show an enlarged move- | 
Taking the fifteen | 
chief English railway companies, whose accounts are | 


ment of merchandise and minerals. 


summarised in the appendix, a comparison of the traffic | 
receipts for 1902 with those for 1901 brings out the | 
following results :- 


Passe - « } 
a, + | Merchandise. Minerals. 


1902. | 1901. | 1902 | 1901. | 1902. 





2 2 £ £ £ £ 
- - 26,619,600 16,438,400 11,875,900 11,402,500, 8,349,500 8,074,000 | 
20,294,400 19,725,600, 12,203,500 11,909,000 8,988,600 8,570,700 | 


36,914,000, 36, 162,000'24,079,400'25,511,500.17,338,100.16,644,700 


First six months 
Reoond six months 


Total for year 


} inc. ot dec. first six) 





months + L2G = 11 B+ 47354 = 1% + 25 D= 34 | 
Ino. or dec. second six i 
mponths + STOS00 = 29 % + WH SO=— 25 H+ 417 90=— 49 4 
fotal inc. or decj-— . So +————_ 
for year + T2000 = 21%) + BIW] F535 %)+ BI4O= 42 4 


Here also it will be seen that the - increase in all 
branches of traffic was greater in the second half of the | 
year than in the first half, and in this respect the 
hgures harmonise with those of our foreign trade, in | 
indicating that a more active condition of trade pre- | 
vailed after the conclusion of the war. The returns | 
of the Bankers’ Clearing-house are also a valuable | 
indication of the volume of trade, as they afford a | 
monetary standard by which the fluctuation in it may 








* 





8,461,206,900 8,054,829,300| + 406377600 54: || 


From the London returns we have excluded the || 
clearings on Stock Exchange and Consols pay-days. || 


as these represent mainly financial and Stock Exchange 
business. 


per cent., and most of the provincial returns show an 
equal, if not a greater, growth, the exceptions being 
Manchester and Newcastle, the latter of which districts 
was probably adversely affected by the depression in 
the shipping trade, which resulted from the setting free 
for ordinary traffic of the large quantity of shipping 
that had been employed for transport purposes during 
the war. But, however that may be, if we take the 
returns as a whole, they show a considerable increase 
over the previous year. Finally, as bearing upon the 


These omitted, the aggregate of London | 
| clearings last year exceeded the total for igo: by ; 


5-30 | 


state of our home trade, there may be added the returns || 


of the tonnage of vessels entered cleared in the coasting 
trade of the kingdom. Of these the figures for each 
of the past two years are subjoined, and it will be 
observed that they also afford evidence of expansion :— 


Towxace of VessELS ENGAGED in the CoasTinG Trape. 


1902. 1901. Increase. 

Tons. Tons. Tons. 

Entered ...... 31,452,700 30,564,200 888,500 
Set i anne 31,127,400 30,215,200 912,200 
62,580,100 .. 60,779,400 .. 1,800,700 


Reference has already been made to the fall in the | 


prices of commodities that took place last year. The 


| movement, as registered by our Index Number, is | 
shown in the following statement, which gives the | 
record at half-yearly periods for a number of years:— | 


Index Number, 


Representing the Combined | 


Prices of 


22 Leading Commodities. 


1 January, 1903 ....... WasGenseedodnsees 2003 
1 July, DUE ASbpeecoketcesebebnéegees 1995 
BR GUNNS, BEE eb acdievncckcugececesoye 1948 
1 July, DE nichadsetbepeesoareee . 2007 
DE ME canavcadetpiohensssoee os 2126 
1 July, a a rT ee 2211 
. J De <ccskeviabGhusgebuniee ee 2145 
1 July, BEE chédneadbeecedakeecebcec 2028 
1 January, 1899 ....... ee abavobeeesvene 1918 
1 July, Sn .ts bosagh woah ca veune utes 1915 
Eb GENER, TEE. cb vighwocscwsetsecssduse 1890 
1 July, DE. 4neces raenndedeceuegeses 1885 
Dh CUMMINS DEY  vecodentecansacccdeeseve 1950 
Se peeseces 1999 


A slightly higher level of prices, it will be observed, | 
| Was registered at the end of 1902 than at the close o | 


1go1. But the average in December was swollen by 
a rise in certain metals, more especially copper and 
tin, and in two or three other commodities. A refer- 
ence to the table will show that 1902 started with 4 
lower level of prices than did 1g01, and throughout a 
year the level continued lower, with the exception of 
the slight spurt at the close. This is made more evr 
dent if the average of a larger number of products ® 
taken than that embraced in the Index Number. Thus 


| the analysis of the quantities and values of our foreig® 


trade in Appendix H. shows that, on the average, 
prices of our imports were 0.62 per cent. lower, an 
those of our exports 5.23 per cent. lower, in 1902 than 


in 1g01, and how that fall compares with the move | 
aoe in previous years is shown in the 


following 
table : 
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Paices of be CompaReD with Previous YEARS. 
Imports Retained Exports 


da 
for Home of Home Imports an 
| Consumption. re ss 
% 
062 .. Dec. 523 .. Dec. 242 
1902 vee» DOO 369 1. Dec. 514 .. Dec. 425 
meee Inc. 820 .. Inc.14-48 .. Inc.1055 
SR esess Inc. 178 .. Inc. 662 .. Inc. 356 
| ae teres" Inc. 024 .. Dec. 026 .. Dec. 007 
a Dec. 012 .. Dec. 111 .. Dec, 051 
= oo Inc. 185 .. Inc. 1:24 Inc. 1°63 


| Because of the fall in prices, we paid £2,892,000 less 
‘for the imports we retained for our own wearer 
‘than they would have cost us had we been calle upon 
‘to pay the same prices for them as we did gs ge ; 
‘but, on the other hand, we got #:15,040,000 less for 
our exports than we would have done had noes 
| of igor been maintained. On our imports of food-stufis 
‘the fall in price in 1902, as compared with 1901, repre- 
‘sented to us a saving of £1,751,000, and in our 
purchase of raw materials for manufacture we made 
|, saving of £5,570,000, but, on the other hand, we 
| got £2,676,000 less for our exports of textile manu- 
factures, and £ 10,179,000 less for our shipments of 
| minerals, metals, and manufactures thereof than we 
| would have done had we been able to obtain for them 
the sathe average prices as in Igol. 
i —_-— 


| The harvest of 1902 was remarkable for the fact 
‘that, although the climatic conditions were, to all ap- 
/pearance, very unfavourable, the grain crops were 
| abundant in quantity, and would have been satisfactory 
ja quality as well had it not been that some portion was 
spoiled, owing to a continuance of wet weather during 


‘apart of the harvest time. In spite of this drawback, 


jhowever, the production of grain was above the 
‘average, and the abundance was not confined to this 
‘country, since the reports from nearly all the principal 
_wheat producing countries, except the drought-stricken 
\portions of Australia, were of an equally satisfactory 
character. As regards prices, it is a much-vexed 
/question whether the imposition by the Finance Act of 
jlast year of a duty on grain caused an advance in 
‘quotations. There are so many different factors that 
operate upon market prices, that it ts, as a rule, im- 
possible to say whether a particular movement is due 
}t0 one cause or another. Certain it is, however, that, 
jafter remaining steady at almost the same level 
\throughout the year 1901 and the early part of 1902, 
\there was a fairly sharp advance in the average Gazette 
ipnce of English wheat in the months immediately 
‘ollowing the imposition of the duty. The rise may 
have been due partly to the wet and inclement season, 
|which seemed to portend a poor harvest, but the pre- 
|Sumption is that the duty has acted to some extent as 
4 protection to home producers. And evidence to this 
(cect is afforded by the movement in the prices of 
foreign wheat, which is of much more importance to 
\us than the home product, since it represents by far 
the larger portion of our total supply. There was no 
‘ppreciable change in the price of standard American 
free between January and Oétober last year, 
oe ma re of ae rose 4s per quarter before 
eee cae — . quarter after harvest. 
lof the yeas a ell o _ ightly in the last three months 
| supplies ee = ’ — apparent that abundant 
Oats and barley mes 3 hea oe ee 
| abundant in the United States feet ~ ook aie 
lrevious year, so thes a after the failure of the 
|obtainable by'c. a - _ uable feeding stuff was 
Hand cate ance fat: sticulturalists at low prices. Hay 
I who airly satisfactory returns to the farmer, 


also got higher prices than j ora 
Altogether, h an in 1gor for his live- 


{ therefore, our great agricultural 
Gunstty did hot fare badly in aon . 
} VE 

v me of Wuear (per Imperial Quarter) in 


M immediately after Harvest, 1 
OPAL AVERAGE Gazerre Price of CALENDAR oe oy 





and Exports.—Averace Rise or Fat as! 








4.2L.) THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1902. 3 


Comparative Gazetre Prices of GRar. 
























Wheat. Barley. Oats. 

Week. : — —— 

| 1902. | 1901. | 1900. | 1902. ; 1901. ; 1900. | 1902. | 1901. ; 1900. 

is @s ds s Gis dis @&s dis @s a 

I cattiveicninis | 31 5/27 3) 29 3 25 0 22 1,24 4 22 8 19 419 9 
oak cay | 31 8 27 6 2810 25 0} 23 1) 23 10) 2210 20 0 19 4 
Teetevedwk veces | 31 7| 27 7 28 7] 24:11) 22 1) 23 7, 2211; 19 419 8 
Wideteidiits | 31 7| 27 4 2810 24 9) 27 2) 23 3) 22 2:18 9 1911 
vibinrkaenronts | 31 5} 27 3) 28 10) 22 10; 25 7| 24:10, 2111/18 1 18 8 
Bi Savicisdssses | 31 7) 27 O| 28 8 26 2) 24 3/25 2/21 0 1710 18 1 
SO Bi secninonsocis | 29 9/26 5 28 7| 24 6 25 1/25 8 1910 17 6 17 10 
tpacab hae aks | 27 10; 26 2) 28 4 27 5 24:11) 25 4,19 2:17 417 1 
De iekssiccksis | 27 1) 26 0 28 4 26 4/25 5/26 0 18 4/17 417 1 
PE caiiiimh dence | 26 6| 25 10) 28 26 4| 25 10 26 1) 18 0117 217 2 
2 SEA | 25 10 25 8| 28 9 2511) 26 3) 26 2/17 5/17 7 16 10 
Miticinekvesercl 25 5) 25 91 28 9 26 2) 26 5| 26 217 217 617 1 
iechesatine paid 25 1/2510 28 4 26 126 8 2% 517 O17 8 16 11 
Tike cise case: | 24 11) 25 12) 27 11) 26 4] 26 101 26 3 17 O17 5 16 1 
Nov. 1........000... | 25 0 26 2) 27 5| 26 7) 2610) 26 317 3,17 7| 16 10 
ee | 25 1/26 6 27 3 26 3/27 0] 2511/17 2| 17 8 16 10 

id suieeeees ccs | 25 0} 26 9) 27 1) 2511) 26 9) 25 8 17 318 317 2 
i itndonecukuse | 2411) 27 1) 27 2) 25 6| 26 10) 25 1017 2) 18 717 1 
29. .....000000--| 25 0 27 1 27 Of 2411) 26 9125 917 O18 917 2 
MT sccccniiess | 25 1/27 1 26 10 24 4) 26 7| 2511) 17 019 O17 1 
Diagn sev | 25 0) 27 2 26 9 24 3) 25 10| 25 7/1610: 17 1,17 4 
SAPS | 24 10| 27 7| 26 7 24 2/26 8 25 7\ 161019 8 17 1 

i iusind ehindns | 24 10) 27 7| 26 4] 24 1/ 26 8| 2511) 16 8 1910/17 2 

; > t 





A drawback to the otherwise not unsatisfactory 
business record of 1902 is that the statistics published 
by the Labour Department of the Board of Tratle show 
that during the year there was no improvement in the 
condition of our working classes corresponding to the 
expansion of trade. Still, when they are more closely 
examined, these statistics are found not to be quite so 
unfavourable as at first sight they appear. Thus, the 
returns of the number of workers unemployed which 
are made by trades unions to the Board of Trade 
showed for each month of the year a slight increase 
as compared with 1gor in the number of members out 
of work, and the percentage of unemployed grew a 
little larger in the latter half of the year than it had 
been in the earlier months. The growth, however, 
was not very great. For the month of December last 
the proportion of unemployed amounted to 5.5 per 
cent. of the total membership of the unions, as com- 
pared with 4.6 per cent. in December, 1901, and the 
increase may possibly be explained by the addition 
made to the supply of labour by the return of reservists 
from South Africa. The mean percentage of un- 
employed, according to the monthly returns furnished 
by the trades unions was for 1902 4.4 per cent., 
as compared with 3.8 per cent. in 1901, and 2.9 per 
cent. in 1900. But, in commenting on those averages, 
the Labour Department writes, ‘‘ The mean _per- 
centage for the ten years, 1893-1902, was also 
4-4, so that, judged by these statistics, 1902 was 
an average year.’’ And although it is alleged 
that there has been a much greater lack of 
employment in the ranks of the unskilled 
labourers, and a consequent large amount of poverty 
and distress, yet the number of paupers in receipt 
of relief in England and Wales did not rise more 
than from 21.8 per 1,000 inhabitants in the last 
week of December, 1901, to 22.1 per 1,000 in the like 
week in 1902. The changes in the rates of wages in 
1902, reported upon by the Labour Department, were 
also, on the whole, unfavourable to the workers, as is 
shown in the following statement, which sets out the 
net results of the changes recorded in the year, the 
figures for each of the previous five years being added 
for the purpose of comparison :— 


Total Number of 
Individuals 

Year. Affected by | 

Changes in Rates| _ 

of Wages. | Total Amount. | Average per Head. 


Net Result on Weekly Wages of those 
Affected by Changes. 








t 


£ s d 
1902.... 874,673 — 171,979 —1 
1901.... 922,253 — 76,853 —i1 8 
1900.... 1,135,786 + 209,373 +3 8 
1899.... 1,175,576 + 90,905 +1 6% 
1898.... 1,015,169 + 80,815 #i>9 
1897.... 597,444 | + 31,507 +1 Oo 


It is, however, explained that the fall in wages in 
both 1902, as well as in 1901, was mainly confined to 
coal miners, who, during the great coal boom of 1900, 
had secured big advances. And the return of wages 
in the coal trade, as well as in the price of coal, to a 
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more normal level cannot be regarded as a national 
misfortune. Happily, too, the necessary adjustments 
of wages in 1902 were effected without giving rise to 
serious conflicts between employers and employed. On 
this point the Labour Department reports as fol- 
lows :—*‘ The number of separate labour disputes re- 
ported in 1902 was less, but the number of workpeople 
affected was larger than in any of the years 1896-1901. 
The best statistical comparison is, however, the aggre- 
gate duration—i.e, the duration in working days, mul- 
tiplied by the numbers of workpeople involved. Tested 
in this way, the year 1902 was less affected by labour 
disputes than 1901, and was well below the average 
for the past seven years."’ The actual number of 
working days lost because of labour disputes was, it 
may be added, 3,477,962 in 1902, as compared with 
4,142,267 in 1901. And another satisfactory feature 
is that, notwithstanding increased taxation, the pur- 
chasing power of the working classes, as indicated by 
their consumption of dutiable articles, was, on the 
whole, well maintained, as the following statement 
shows :— 


Qvantit1es Reratyep for Home ConsvumPTIon. 





| 1902. 1901. | 1900. 
cecateiieemsecenemenenantenmavecttneenet lassen eee ESS 
DOR. occcccccccccccsccvecees Ibs'254,440,192'255,873,082/249, 792,087 
BUgar .. cs cecccseccveccses ewts) 30,789,550/*17,905,452) o 
GEER. c cccccccevesceceovess Ibs! 43,766,802) 50,046,311, 44,720,009 
GED cnccvcccccsceseceses ewte| 293,702 332,272, 285,884 
DRRID. ce cvccccncscccccess Ibs) 82,918,487) 80,690,354) 82,090,765 
Osc asccccencssevces gallons) 15,348,242 15,280,578 15,880,384 
Spirits, home...... proof gallons) 35,339,523, 36,372,300 37,125,241 
Spirits, foreign.......... gallons) 8,778,200 8,880,013 8,805,787 
PGE ce sect cvectececevasesencl 35,243,472) 35,508,804, 36,076,841 


* From April 19th to December 3ist. 


The improvement in trade which, as has been shown, 
manifested itself in the latter half of 1902 appears to 
be still maintained, and the outlook for the current 
year is at present encouraging. War is now a thing 
of the past, and it is to be hoped that we shall soon 
be afforded some relief from the financial burdens it 
imposed. In his coming Budget the Chancellor of the 
Exchequer ought to be able to grant some substantial 
remission of taxation, and it is to be hoped, too, the 
Government will recognise that the policy of forcing 
the development of the extremities of the Empire, with 
the result of causing a tremendous and increasing 
strain upon its heart, is one that cannot be carried 
much further without serious danger. And the relief 
of the home tax-payers implies, of course, an increase 
in the purchasing power of the people, with a conse- 
quent stimulus to trade. Now, moreover, that the 
initial difficulties have been largely overcome, the 
development of South Africa should proceed at an 
accelerated pace, and the benefits it was hoped would 
result from the conclusion of peace be more fully 
realised. Although it cannot last indefinitely, there 
is as yet no slacking off in the industrial prosperity 
of the United States, and no change in the con- 
ditions which have contributed so materially to the 
recent development of our trade in that direction. The 
drought in Australia has passed away, and some 
expansion of our trade with those of our colonies who 
have suffered so severely from it is certain to follow. 
The prospects of trade with India also are improving 
as the famine and plague recede further into the 
past; and China, relieved from the foreign military 
occupation, has her ports again open to foreign com- 
merce, though in her case the trade outlook would be 
more favourable if her resources were not so heavily 
taxed by the enormous war indemnity imposed upon 
her. It is unfortunate that the peace of Europe should 
be threatened by the cropping up, in an acute form, of 
the everlasting Eastern question, but it may be h 
that, owing to the energetic action of the Powers, it 
may be possible to curb Turkish rule without resort to 
measures which, owing to international jealousies, 
might involve war. Anyhow, the present year opened 
under distinctly happier auspices for trade than did 
1go2, and there is reason to hope that when its record 


comes to be written, that it will prove one of create, 
industrial progress and prosperity. 


ESTES 


As in 1901, so in 1902, the financial operations of | 
the Government had a great influence on the course of 


the money market, owing to the necessity for provid. | 
ing from time to time for the instalments on Consol, | 
and for taking up issues of Treasury Bills, while the | 
unusually heavy receipts and disbursements caused | 
frequent temporary displacements of funds. Still, the 
year was not remarkable for wide movements in rates 
or panicky periods. Its outstanding feature was the 
paucity of the supplies of credit available in the 
At each Stock Exchange 
called upon for 

the result that the market was | 
more or less indebted to the central 
throughout the year. On January ist the Bank 

rate was 4 per cent., and the reserve stood at | 
£20,000,000. The latter had increased by the end of |} 
the month to 425,000,000, and the official minimum | 


market. 
time of pressure the Bank was 
assistance, with 
institution | 


| 
| 
settlement or | 
i 
| 
| 
| 
was reduced to 34 per cent. on January 23rd, and to 
3 per cent. two weeks later. There was then a long | 
period of steadiness, the reserve only once going below | 
£.23,000,000 until the end of September. All through | 
that month, however, there was a steady drain of gold | 
for export, accentuated to a sum of three-quarters of | 
a million in the last week of the month. In that | 
week, too, the monetary position in the United States | 
became very strained, and, as a measure of precaution, 
the Bank rate was advanced to 4 per cent, at which 
rate it remained until the end of the year. The 1 
changes in the Bank rate, it will thus be seen, num- | 
bered only three during the year, being the fewest in | 
any year since 1896. The average Bank rate was || 
43 6s 7d per cent., as compared with £3 14s 5d per || 
cent. in 1901. Throughout the year the market re- |} 
mained more or less dependent upon the Bank of | 
England, with the result that at no time was there | 
any great margin between the market and the official | 
rates. The margin between the two works out at only | 
7s 4d per cent., as compared with with 11s 2d per cent. i 
in 1901. Bankers were thus enabled to obtain a higher } 
rate of profit upon the funds employed by them in the | 
discounting of bills than in 1901, but, on the other 
hand, they earned a lower average rate on their non || 
interest-bearing deposits, and there was also a more } 
restricted and less remunerative outlet for the employ- || 
ment of money on the Stock Exchange, owing to the | 
restriction of business there. But altogether 1902 || 
was a good year as regards banking profits. 

Subjoined is a statement of the average Bank and | 
market discount rates for the past and several previous H 
years : i 





1902. ~] 1886] 185] 1s] TS | 





| | 1901. 
ChangesBnk rate) three | six three! none two ce 
% | % % J ~ ) & x % 
Highest Bnk rate) 4 | 121 e|3 14) 2) 3i5 
Lowest Bnk rate) 3 | 3 | 3 | 3 | 2% | eel 2 Le lett 
AverageBnk rate! 3/6/7 |3/14/5 |3/19/2\3/13/6, 3/4/9 |2/12/6 [2/105 2 221 5 
Av'rge mrk't rate i 
—best 3m. bills 2/19/3 | 3/3/3 |3/13/3) 3/5/0}2/11/10/1/15/10,1/7/7 |15/11 | 193 220 | 
Markt below Bnk! 7/4 | 11/2 | 5/11) 8/6 12/11 | 16/8 |1/2/10.1/4/1 |1/210 198 


Evropean Rates of Discount per Cent. per ANNUM, 1902. 





; ry i 
Beginning of Months of 1902. | 
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| 
: 
rT ae §3)313)3)3)313/3)3) 93)38. | for £5,104,000, a Bulgarian loan for 539797,000, and 
ter | prasels ---*** {Been marked 24 24} % 2 a4 22 24) a4 4 7 e the #5110450 loan for the conversion * i Customs 
t ! pank rate ....14| 38/3) 35/35) 3) : : id 3 | S319 bonds, of which the balance above the amount required 
| riambere----~ | Open market. .| 28) 24) 18 iy} " a 1g 1 he for that purpose amounted to 42,047,000. 

of | ) gy Petersbarg. Bank rate ..---- | 58) 58) 5a) 4) % % 4 4 44) 4 — British Corporations came forward freely as 
of | i fet : borrowers in the first six months, the total offered in 
‘id- | ; The capital applications of the year were again | that period amounting to close upon 10} millions, and 
als, | { by Government, colonial, and municipal loans, the aggregate of £14,711,000 for the year is more 
the | ; swollen y! i ould h ve been very small than double the amount offered by British municipali- 
sed | ! but for which the tota wou a ’ | ties in 1901. The principal issues were two by the 

ss j : favourable for the < . . - aad 

the | the conditions having been very un London County Council for £5,000,000 nominal at 3 
tes fotation of joint-stock companies. The total amount per cent., one coming out in February at 984, while the 
the | applied for during the year was £153,812,000, Of | second, in November, realised only 97 per cent. Most 
the which £83,655,000 was in the form of Government | of the issues by provincial corporations were in 3 per 
o | | and municipal loans and only £48,527,000 was in the cent. stock, which commanded g2 to 93 for the smaller 
ae | securities of limited liability companies. The follow- | !ssues, and 95 * 96 for those of large cities. Outside 
vas | oa Ser : : d actual | London the best price was obtained by Liverpool, 
On | hing is a statement of new capital re erP o . whose Three per Cents. realised 97. The amount 
| meey calls in 1902 as compared with previous | oa iced by British railways, of which public notice was 

at | | years :— ese given, was £,9,122,000, nearly the whole of it being 

i ae | capital Cesnted ond Ince’. dened teens Glia, offered to the proprietors at somewhat less than the 

: a a current market prices. Except for two small issues, 
| to | ‘ eT) et I ~— | Total. | aggregating about £381,000, the whole of the sum of 
ng | England. ‘Elsewhere. ngiens (Elsewhere.| 43,415,000 raised for railways in British possessions 
low | i £ es tae Po ee was devoted to railway extensions in India, while 
ugh | +s SEN eee Leones Lastoonistreoo0 | practically the whole sum) of nearly £9,000,000 for 
- | in... - 160,955,000 Sea e a rechen ex ianaee * ipeeneo | foreign railways was offered by companies operating 
i eC 36,386,000) 73,000 79,789,000, 21,412,000101,201000} on the American Continent—North, Central, and 
0 nn ae TO SESTTOD e81i10001 1KAs fisasp00 | South. As before stated, out of a total of £14,000,000 
ton | = ven eee seer taol SLAGe OOD eRbs 000! 7 emo offered by mining and exploration companies, by far 
sich | reas... 39.181,000 9,959,750! 49,141,000 33,751,000) 41.953,000 | the larger proportion was for South Africa, and was 
The | The following statement classifies the applications | ™ostly in the form of new shares issued by existing 
i of the year as nearly as may be, according to the | COMpanies to their own shareholders at substantial 
rin | sources from which they came :— premiums on the nominal amount. The same feature 
was | Carrera Appticarions in 1902. was apparent in the case of producing, distribut- 
per Fr £ ing, and manufacturing companies, as, apart from one 

me | th Govmment EE. cuksndeeedss ate ee or two new ‘* combines,’’ the new companies floated 
: of I Forsign Be cance "streets" 33'g68 800 were few in number and the amount of capital small. 
sere British municipal and county loans..... tise. 14,711/500 The only large total was under the head of ‘‘ Stores 
cial |) | Colonial and foreign corporations......... --. 1,799,400 and Trading ’’ cgmpanies. That was _ swollen by 
only | > wena pe ed ee a ccbeccade Fee £4,000,000 offered to the public by the Imperial 
ent. | Forsign rallwaye sseeneressccccccccccccee 8982100 | Lebacco combine out of its capital of £15,000,000 ; 
her | Miningcompaniesp—  g- © ro a and another combine, the Bradford Dyers, made an 

the | Australasian .......sseseseseeeceeeeeees : 599,400 issue of £467,500, other large items being £ 1,000,000 
ther a cose tttteeeeeeeeeeseeens - — 7,047,800 preference shares of the ‘‘ Shell ’’’ Transport and Trad- 
non | Other mines »-.s-ssvsssssesescceceece, 2068500 | 198 Company, and £900,000 by the South African and 
ore | Exploration and financial ................. . 3,728,000 Australasian Cold Storage Company. The total for 
loy- | | Breweries and distilleries .............. re 829; iron and coal companies comprises £800,000 for the 
the | | Senate, Seapestens, and exporters ........ 1,410,500 conversion of Beyer, Peacock, and Co., in connection 
1902 | semana Beaters erentesiess ereens vissaee with which some severe criticisms appeared, and 

| Tron, coal, steel, and engineering ............ 21690900 41,000,000 in debentures of the United Collieries, a 
od | tate CUNO ss cnnvcteccubsdcosusdcceve 1,651,500 Scotch coal combine. Electrical enterprise continued 
ious |} oo —— poner, fe ethebeupe benivas . 3,178,500 to call for the employment of considerable amounts of 

\ | Seaway and cennibus eee eee ceses asian new capital, and may be expected to attract still more 
ora || SE MOOIE UIE cescccscsscereschsccscccccce | attention as pending developments make progress. 
ieerlve | | oe and entertainments......... 300, The word ‘‘ electrical ’’ has, however, come to be used 

i I Docks, heshcee end ts oe ocecescccces as a sort of Open Sesame to the pockets of investors by 
4 | | DBulsesdinaemee soeee ois unscrupulous promoters, and careful discrimination is 
‘saa | f MleeeMemeees oo. .scccsenvnseserccces cess aan necessary in subscribing to companies formed for the 
220 | } setintiniteddiets prosecution of what is in its legitimate developments 
LJ a ; 153,812,000 a very promising field of industry. 

2 |p... © Was an issue of £32,000,000 Consols by the ba ig 
os British Government, against £60,000 000 in th y oe + 5 . 
|| vious year, but a good deal of tis ’ ee pre- The principal characteristic of Stock Exchange busi- 
roe Ite last quarter on Treasury Bills 7 hich al Aven ness during the year 1902 was the apathy of the 
. > ’ +4 ° . . 

? — ae financial year. South Africa eS soy regerd, to speniative and: even sven 
gis h alt direc en absorbent of borrowed money in securities. As in other branches of business, the 
et | “a sileniol a as out of a total of £19,405,000 raised | Tesults of the termination of the war were a great dis- 
+a l responsible tox Ln Colony and Natal were | appointment, as on the Stock Exchange, as elsewhere, 
an | palities took »9,115,500. South African munici- | it had been predicted that a great outburst of specula- 
333 ti offered es £945,000, out of a total of £1,800 000 tive tivi . Id h h 

r le ik _by colonial and foreign corporations sel’ gle activity wou ensue the moment that po was 

re = > =o amount raised for mining went inet tans declared. That mysterious entity, ‘‘ the public,’’ how- 
aes | by ‘er tard oh pense Proportion of the total offered | °° failed - oe what was enpectes, ane it at. Once 
435, ll on a comparativ Eaten Australasian borrowing was began to sell instead of to buy. The selling was par- 
5 a || between fini are scale, the seven States | ticularly heavy in South African mining shares, which 
423 | scription in London Penk Y £55337,500 for sub- | had been laid by in large quantities in the hope of sell- 
35 | ref 13,869,000, against “hore. applied | ing at a profit during the ‘‘ boom’ that was to take 
uz |} cu. that sum was off 907,000 in 1901. The | place at the close of the war. The unexpected decline 

{ Continent the pri as offered simultaneously on the | in minin iti aused weakness i her d 

ceed ’ Principal items g@ securities caused weakness in other depart- 






being a Japanese loan | ments, as much of the speculation had been conducted 
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ean eegeenempnmeneinemneramennencemenag aaa NESTE — i i} _—_ 
by means of borrowed money, which had to be repaid| Owing to the comparatively clear political atmo. | i 
by the realisation of securities. sphere and a gradual improvement in the financial posi- | the 
No doubt the increasing burden of taxation, and the | tion of some European countries, such as Italy ang | ten 
large amounts absorbed by Government loans in the | Spain, there was an improvement in the market value | thr 
last three years, reduced the surplus available for of Foreign stocks, and the gain was more particularly t and 
speculation and investment, but otherwise there was | due to the better credit of Argentina, Brazil, and some | ‘oll 
little to account for the marked disinclination of the other South American States, rather than to the rise || 
public to dabble in securities. The South African War | in stocks of European Governments. it | har 
came to an end at the beginning of June, and there was| The least satisfactory market was that for Home || | beg 
no other political complication of sufficient importance Railway stocks. It seemed obvious that the worst || y 204 
to adversely affect the markets, though the illness of | point in the fortunes of the railways due to the inflated || (| ber 
the King and the postponement of the Coronation | price of coal had been reached at the end of 1901, and || || the 
; created uneasiness, and restricted business for a time. | that any future variation in results must be in the 1 | ; 
f As the Bank rate never rose above 4 per cent., it direction of improvement. The falling off in diyj. | lie 
; can hardly be said that financial disturbance or un- | dends, however, led to so much criticism of British || H ‘s 
| certainty was a restraint on Stock Exchange business. | railway management and finance, that a not an, = 
: The absence of activity, however, did not result, On | natural feeling got to be entertained that the bad i} | fall 
| the average, in a retrograde movement of prices, the | results were not so much the effect of exceptional cir. || bel 
Pi level of market values being somewhat higher at the | cumstances as the inevitable result of years of reckless || | the 
: end than at the beginning of the year. A detailed | charging to capital,expenditure that ought to have been | H only 
: comparison of individual prices in the various markets | met out of revenue, and of capital outlay that ought not || | but 
appears in our Appendix, but as an index of the | to have been incurred at all. Some of these criticisms || | beir 
; general movement, the annual table compiled by the | were greatly overdone, but they have had the wholesome | } ind 
+ Bankers’ Magazine may very well be reproduced here. | effect of inducing railway proprietors to question the || | new 
This statement shows the aggregate value of a number management of their properties, and of rousing boards || t mer 
of the principal securities in each group on Decem- of directors to ask themselves seriously whether im. || | poit 
ber 18, 1902, as compared with the same date in 1901, provements in a beautiful but antiquated system were | i) was 
together with the actual and proportionate rise or fall:— | not possible and desirable. But while there was this || i to 
(000’s omitted. | good effect, the uneasiness as to the future prevented || | the 
<< | it Vals | prices rising in proportion to the improved prospects, | 1 mai 
“ee proxy Peo la) Dee is, or att Ys.) and while the average of market values was slightly | has 
Value). _ jm | higher at the end than at the beginning of the year, ! || dur 
ae REEL PE aR A oe ae that result was brought about mainly owing to the || | pos 
tare | 8 Corporetion(U Ke} @teckel Saal | mest tc 72= 91) marked appreciation of two or three stocks, and not by | | bus 
49417 | 11 Colonial Gov. do ........| 49,877 51.751 |— 1874= 36 | a general rise in quotations. i] | met 
23823 | 5 Do Inscribed do | 3097 31,706 T32= 20 ; : : i 
928539 | 30 Foreign Gov. do ..... 851.919 | 83004 |+ 21875= 26 The Canadian Railways enjoyed an exceptionally | ya ke 
215007 | 19 British Rail. Ord. 267,255 | 265,942 |+ 1313= 05 ' - . be heel iF 
I7LLB | 14 Do Debenture do 199568 | 190972 | 1408. o7 | Prosperous year, and the advance, big as it was in the \ | age 
ae | a Indian Railways do eat gen ” Re o market value of their securities was probably not || } the 
66014 | 8 Railways in British greater than was justified by the improvement in their || y of 
jas lo ee... wasn | longee (2. Seba 428 | results and prospects. Americans did not provide the |) | fac 
0988 | 12 Do Bonde Geld) 51,157 | 51,396 239= 04 | same degree of excitement as in the preceding year, as || yas 
riing) 8511 | 6635 \— ll4= 13 . . : : a t 
19516 | 12 Foreign Railways 15755 | 15409|/4 36-22) 4 breathing-time was required to allowof the consolida- || j Sta 
ae ish. 55239 | 61,538 }- 629%=100/ tion of the great combinations that had been effected || 4 om 
[3S See Seek Chases “me | 7.988 |+ S0~ 11 in 1900 and 1go1. There was very little activity at | ym 
1 6 Other Colonial 4o 8.506 | $23 |, xe. 44, any time in the London market, and even in New York || y ane 
‘ion 8 Sent Possign do. | Maat 15,062 |+ 14%2= 89) the year was, by comparison with those preceding it, ] Ife 
_and Foreign) 7.186 7,028 |+ 158-22} Very quiet. There was, on balance, a small relapse 1n || 4 
a | Sona ee! aoe t i4%=155 | market values of American railroad securities during || | dol 
3,956 | 14 Insurance 18.175 | 17,382 + ‘Ig3= 39) the year. i} y &s 
7 Coal, Iron, and Steel 10,735 | 11513 — 778= 67 ane : . i . i} tl fal 
9.716 | 6 Canal and Dock 75,767; 6816 + 7603-112! Foreign Railways, in which the most prominent are || la 
ae ioe ui ise + = 0%) Mexicans, Argentines, and Brazilians, followed the || hen 
$ , de. + 6l=02| * , § ’ : ’ ; | ve; 
a » ae nial — Se cna + 420= 96 Government stocks of those countries, and appreciated || ia 
1,914 | 9 Telegraph and Telephone) 16964 | 18210 126-68 | Considerably in market value. In the Miscellaneous | | 
: ans ie ee ee SaaS .... ons | aero a = T} | departments, a conspicuous feature was the strength || ie 
# aanaae ton eae eet eee of Canadian Land shares, such as those of the Canada || | or 
+. —— _SASSE6S + 19:74= OF) Company and the Hudson’s Bay Company, and in || Hat 
cI The increase of £19,744,000 in the value of these | December there was a very sharp rise in Australian | » 
325 securities during the year wiped off only a portion | Land companies’ shares on the break-up of the | i 
a of the decline, amounting to £ 37,930,000, that oc- | drought. Bank shares of all descriptions, except Aus- i te 
curred in the previous year, and which followed a fal] | tralians, advanced, the rise in South African banks | | St 
of £19,632,000 in 1900. Prices were consequently | being specially marked. Iron and coal shares gave | hen 
stili at a moderate level at the end of the year, and it | Way on the reduced earnings in those industries, and 4 | M 
is, in fact, well known that the yield to be obtained on | rather serious fall occurred in Telegraph stocks, OWins | lye 
all classes of securities is higher than it was a few | to the success of experiments with wireless telegraphy | al 
years ago. , over long distances. ‘pr 
1 Consols were affected by the further borrowing of| In the Mining groups, South Africans lost ground | | de 


the Government which had taken place before the end 
of the war, and also by the consideration that at the 
end of the current financial year the interest falls 
automatically to 2} per cent. The price was, at all 
events, somewhat lower at the end of 1902 than a year 
previously. Colonial stocks also gave way substan- 
tially, the fall, in fact, as shown by the percentage in 
the above table, being the heaviest in the gilt-edged 
group. The reason was the distrust caused by the 
somewhat reckless borrowing by certain colonies in 
recent years, and, in a secondary degree, to the less 
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States in consequence of a drought extending over 
many years, which is now, happily, at an end. 


——- 
——— 





— ee 





















favourable economic position of some of the Australian | 


distinctly after the war came to an end, but were still 
rather higher at the end than at the beginning 0! the 
year, quotations having been considerably inflated 
during the months immediately preceding the conclu- 
sion of peace. There was but little confidence !n West 
Australian mining management and methods, 4 
prices of Westralians gave way substantially. Per 
exactly opposite reasons, Indian Gold shares gained ° 
market value, and, owing to a more favourad™ 
statistical position for the metal, Copper mines om 
the year at a higher level of market values than they | 
began it with. West African shares failed to maintain 
their position, owing to the absence of substantia 
results from working goldfields of the West Coast 
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‘ng the course of the silver market — 
the year, Messrs Pixley and Abell re 
; for silver during 1902 was — 

t; the highest price was 26}d in January, 
and from that point the price fell gradually to am 
followed the next day by 23y%;d, and though the market 
hardened to a level of 24d for some time, the price soon 

to fall away, until the low rate of 214}d cash 
| and 21440 for forward delivery was touched on Novem- 
ber 27th. Forward silver has generally been above 
| the cash price, owing in a large degree to the practice 

i of New York shipping the silver to this country before 

| it was sold ; the dearness of money in New York con- 

|tributing to this course. The prominent factor in the 
| fall has been the position of China, which has had the 
| palance of trade against her enormously increased by 
tthe indemnity demanded by the Powers, which has not 
| only prevented her coming into the market as a buyer, 
but has had the result of heavy shipments of silver 
| being made from China. The silver was chiefly sold in 
jindia, and the shipments made in April. The 
jnews now comes to hand that the Chinese Govern- 
ment refuse to pay the indemnity in gold, as they 
jpoint out that the tael at the time the agreement 
}was made was about 3s, whereas it has now fallen 
jto 2s 2d, and they profess their inability to meet 
| the increased amount, which is a sum far larger, they 
| maintain, than was intended by the Powers. India 
| has been in the market as a steady buyer, excepting 
jduring the last three months, when the speculative 
| position taken up by the native dealers interfered with 
j business, and was further aggravated by direct ship- 
jments from New York to Bombay, where the price for 
|along time was 2 per cent. under London. The coin- 
age of British dollars has been large, but the news that 
the Straits Settlements are discussing the advisability 
jof going on a gold basis has been another adverse 
factor, and has contributed to the fall. Mexico, too, 

\ has been talked of as being likely to adopt a gold 

\standard, but it seems that this is suspended for the 

jtime being. During June and July considerable ship- 

ments of silver were made from New York to Mexico, 
| and there coined into silver dollars, and while this was 
| going on the shipments to England were reduced. 

During the autumn all this silver in the shape of 

dollars was sold on the London market, and coming, 

| as it did, at a time when we were much depressed, the 
fall was somewhat accentuated. The low price has 
stimulated the trade inquiry, and at the close of the 
year the outlook was better in India and elsewhere, and 
ve commence the new year with a slightly improved 
tone. The demand for coinage has been unusually small 
both for France and for home coinage. The average 
price for the year was 24.087, Say, 2475. A fairly 
large amount of Mexican dollars were bought for ship- 
| ment to Mexico in January at prices about o}d or less 
eve art _With the cessation of this inquiry, there 
| imtoo an February to August, when the 
aaa purchasers and remained buyers to the 

Manil © year. There were occasional purchases for 

racy a. Large amounts of coin were soid later in the 

ieee Mexican account, as mentioned above, but 
“ough there were keen buyers for the Straits, the 


price gave way in sympathy with si i i 
aah an ympathy with silver, business being 
__Mosrx Ly Fiuctvarions in Price of Bar SILvEr. 
| ———_ = ——; 
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TRADE REPORTS. 


I—THE CORN AND CATTLE TRADES. 


THE CORN TRADE. 

The Board of Agriculture reports upon the grain harvest 
of 1902 as follows :—The yield per acre of wheat for Great 
Britain has in only two previous years (1896 and 1808), 
since these estimates were first collected, been returned at 
so high a figure as in 1902, although the total produce has 
frequently, and up to 1893 invariably, exceeded the 56 million 
bushels now recorded. 








WHEAT 
r Estimated : 
Estimated Total Yield Ave 
Produce. per Acre. of the Ten 
| ———_—__________. —__ ____—_—__ Years 
| 1902. 1901. 1902. 1901. 1892-1901. 
| Bushels. Bushels. | Bushels. Bushels. Bushels. 
PE boc ésekéutes | 53,529,442 49,882,667 | 32°32 | wee 29° 
a | 1,348,064 1,156,673; 27°96 | 24°67 24°35 
PE toencebbn cease 1,799,277 1,418,262; 38°07 | 3915 37°29 
Great Britain ......| 56,676,783, 52,457,602} 3283 | 3084 | 2989 





The yield of barley was, for Great Britain, 2 bushels 
per acre over average, in spite of the fact that on the small 
Scottish acreage under this crop the yield was returned as 
slightly less than the decennial average. The lack of quality 
and condition, of which many complaints are made in the 
collectors’ reports, and which has to be remembered in con- 
nection with all the grain crops of the year, is of especial 
importance as affecting the marketable value of this crop, 
although, necessarily, it cannot be taken into account in 
estimating the yield. 

















BaRLEY. 
SEN ee ere ae a ee 
Estimated Total | Yield Average. 
Produce. per Acre. of the Ten 
— wa Years 
1902. | 4901. 1902. 1901. 1892-1901. 
Bushels. Bushels. | Bushels.,Bushels. Bushels. 
— Fiesdeucewcess 54,947,154, 49,557,593, 34.80 DS 32°62 
edd ctvnnsesede a 3,410,196 3,016,334 33°66 | 23°60 30°28 
| ae 8,137,256 8,533,696 35°52 6 35°93 
Great Britain ...... | 66,494,606 61,107,623) 34°82 98 32°81 


Oats were the most bulky of the three principal corn 
crops, the estimated yield being nearly 4} bushels per acre 
above the average. Here, again, the returns for Scotland 
tend to reduce the general average, the yield North of the 
Tweed, where nearly one-third of the total area under this 
crop is to be found, being only 1 bushel over average, while 
in England the excess amounted to 6 bushels per acre. 
The oat crop of 1902 appears to have been, on the whole, 
the largest, as regards yield per acre, which has been re- 
corded since these official returns were first collected in 1884. 








Oats. 
Estimated 
Estimated Total | Yield Av 

Produce. | per Acre. } of the Ten 

{| Years 
1901, | 1902. 1901. | 1892-1901. 
Bushels. | Bushels. Bushels.| Bushels. 

EI scvincesrecséca 1065, 67,863,053, 46°00 37065 | wl 

WR Dikkindocsscctend 6,990,336 36°55 310 = £300 

Scotland .............. 35,637,032; 35,752,141) 37°34 a7 | CHS 
Great Britain O15 sd 4265 | 364 | 506 








The Secretary of the Department of Agriculture for 
Ireland reports as follows on the Irish cereal crops for 
1902 :—Comparing the extents under the chief cereal crops 
in 1902 with those for 1901, we find an increase of 1,310 
acres, Or 3.1 per cent., in wheat; a decrease of 17,191 acres, 
or 1.6 per cent., in oats; an increase of 6,254 acres, or 3.9 
per cent., in barley; and a decrease of 1,363 acres, or 12.4 
per cent., under rye. In green crops, potatoes decreased 
by 6,017 acres, or 0.9 per cent.; turnips decreased by 1,253 
acres, Or 0.4 per cent.; and mangel wurzel decreased by 232 
acres, Or 0.3 per cent. In other crops, flax decreased by 
5,700 acres, or 10.3 per cent.; the area for hay from clover, 
sainfoin, and grasses under rotation decreased by 13,862 
acres, Or 2.2 per cent. ; and the area for hay from permanent 
pasture or grass not broken up in rotation, increased by 
3.734 acres, or 0.2 per cent. Compared with the average 
acreage for’ the ten years 1892-1901, mangel wurzel and 
beetroot showed an increase of 19,39! acres, or 33.6 per 
cent., and permanent pasture or grass not broken up in 
rotation an increase of 28,235 acres, or 1.8 per cent.; but 
each of the other chief crops exhibits a decrease in the 
extent devoted to it, the decrease in wheat being 6,051 acres, 
or 12.0 per cent.; in oats, 99,836 acres, or 8.4 per cent.; in 
barley, 887 acres, or 0.5 per cent.; in rye, 2,733 acres, or 
22.1 per cent.; in potatoes, 59,835 acres, or 8.7 per cent.; in 
turnips, 15,618 acres, or 5.1 per cent.; in flax, 12,714 acres, 
or 20.4 per cent.; and in clover, sainfoin, and grasses under 
rotation, 30,132 acres, or 4.7 per cent. 
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The Standard writes :—With respect to the prices of the 
leading cereals, the year began with the average of wheat 
at 27s 7d per quarter, and there was very little variation | 
until the last week of April, when an advance set in. The | 
highest average, 318 8d, was reached in the second week of | 

} 
i 


August, since which date there has been a fall to 24s tod, | 
almost entirely on account of the bad condition of a large | 
proportion of the home-grown grain, the prices of foreign | 
wheat having been steady. The range of averages for the 
year was 248 10d to 318 8d per quarter, and the average for | 
the year comes out at 28s 1d, as compared with 26s for | 
1901 and 26s 11d for 1900. Barley started at 26s 7d, and | 
fluctuated in value very slightly until the spring malting | 
season was ended, after which, as usual, prices fell consider- | 
ably. While only grinding barley was in the markets the 
minimum of 228 tod per quarter was reached, just before | 
the new crop came into consumption. When prices became 
settled, the new grain started at a few pence over 26s per 
quarter; but, as it increased in bulk, and many stained 
and sprouted samples were included, the average fell until 
the return was only 24s 1od at the end of the year. The 
range of averages was 22s tod to 27s sd, and the average 
for the whole year is 25s 8d, as compared with 25s 2d 
for 1g01 and 24s 11d for 1900. Oats have suffered the 
greatest decline, as the average started at 19s 10d, rose 
to 238 in the third week of July, and fell to 16s 8d in the 
last week of the year. This was the range, and the average 
for the whole year is 20s 2d, against 18s sd for 1901, and 
178 7d for 1900. The year’s average is the highest recorded 
since 1885. 

The following is a Statement for the years 1902, 1901, 
1900, 1899, and 1898 of the Quantities Sold and the Average 
Prices of British Corn in the towns from which Returns are 
received under the Corn Returns Act, 1882 :— 








i Qvawrrrize Sotp. Averace Price. 





Year. | }— : ete 
Wheat Bariey. Oats. Wheat. | Barley. Oats. 
’ Qrs. ° coe 8:48 € 6 a 
1902 ..... antsy | amisdae | astass | os 1 | ass | m2 
1903 .... 2606550 | 3396099 | 714215 | & 9 3 2 | wb 5 
1900 ..... 2923465 | 3190795 | 71,7646 | @ll 41 66177 
1999 .. 551,961 | 3,296,764 | T1351 | 2 8 3s 71H O 
1898 ......) 2600416 | S655,657 | EO | oOo 1.7 2 | BS 
The following table from the Trade and Navigation 


Returns shows the amount and sources of our imports of 
wheat, &c., in each of the past three years :— 


1902. 1901. 1900. 
Wheat from Cwts. Owts. Cwts. 
PD <Wive ibacnsopeesoos 6,540,457 2,541,500 4,478,300 
Germany 239,911 594,700 1,828,300 
Roumania 2,362,453 512,100 756,100 
Turkey 545,525 406,400 131,200 
United States 
On the Atlantic.......... 30608237 .... 31,824.400 . 22,345,870 
On the Pacific . 12,643,040 . 8,641,900 . 10,242,600 
Chili 251,446 aie 2,500 
Argentine Republic 4,315,165 8,080,400 - 18,524,000 
British Bast Indies . 8,841,586 3,341,500 ‘ 6,100 
Austrniasia 4,318,879 6,820,800 3,788,200 
Canada 9,526,713 6,691,710 6,337,600 
Other Countries .. 932,474 253,120 228.720 
Total wheat . 80,925,886 . 68,708,530 . 68,669,490 
Wheat mea! and flour from: : 
Germany 16,440 34.300 BLA 
France 711,498 534,570 755,848 
Austria-Hungary ; 690,768 799588 .. 1,167,955 
United States . 15,605,547 . 18,999,882 . 17,877,308 
Canada 1,945,214 1,358,100 1,195,219 
Other countries. . 510,732 844,990 515,647 
Total fou -». 19478199 -» 22576430 .... 21) 
Barley sete ~>e++ 25,199,312 - 21873450 .... ase 
Oats «+seee 15,857,157 22,470,670 - 20,109,560 
Peas 1,746,210 2,042,711 2,249,182 
Beans : 2,065,499 .... 1868560 .... 1.717.760 
Indian corn or maize -+» 4,486,274 . 51,372,700 . 54,151,570 
Indian corn mea! 242,840 1,638,026 1,635,505 


THE CATTLE TRADE. 


Except in the spring, when the growth of feed was verv | 

late, the year has been a favourable one to owners of live- | 
J : ; s 

Partly owing to the high prices of fat stock, there | 


stock. 
were decreases in the numbers of cattle and sheep; but the 

. , 
lambing season was not remarkable for a great fall of lambs 
although it was a fortunate one in being free from serious 
losses. . 
June 4th, when the agricultural returns were collected was 
11,376,960, or 100,555 less than in 1901, in spite of an increase 
in Ireland. 


30,050,031, showing a loss of 773.258 since 1901. Horses in 
spite of decre ases in England and Wales. gained 11 262 in 
mumber in the Kingdom as a whole, the total for 1902 being 


en ts 


2,022,963. Pigs increased in all the main divisions of the 
Kingdom, the total of 3,039,764 showing a gain on the year 
of 228.6;5. . 
The health of live-stock has been good on the whole. The 
returns of cattle disease, issued by the Board 


; of Agriculture 
for 1002. show ‘ . i ; ~ ur 
: that only one outbreak of foot-and-mouth 


ar, aS compared 
The single out- 


disease occurted'in Great Britain in the ve 
with 12 outbreaks in 1901, and 21 in 1900. 








| 1901. 


The number of cattle in the United Kingdom on | 


. Sheep tell off in number in all divisions of the | 
Kingdom except Wales, the total for th: Kingdom being 


[ Feb. 21. 


et 


break occurred at the end of March, nearly 12 months aft 
the latest one in the preceding year, and it was supr vinad 
before it had time to spread.—The Times. _— 
Live-stock, fat and lean alike, sold better in 1902 than ; 
In the earlier year drought seriously reduced - 
values of breeding and store stock in the summer and 
autumn, whereas during the past year there has been net 
only plenty of feed in the pastures, but also an ex eptionally 
large growth of roots and hay for winter use. Many of the | 
ram sales were disappointing; but prices rose materially 
after farmers had sold some of their corn, and had money | 
with which to buy stock. Wool, too, though still very Jow 
in value, advanced in price towards the end of the year 


ee an naan aaa 


—_ 


As to fat cattle and sheep, the following table gives London || 


quotations for the first market day of each month in 1992 } 


compared with those of the preceding year, per stone of § Jb 





dead weight, sinking the offal :— i} 
— Os  —_ | 

Cattle. Sheep. Cattle. Sheep, | 

s 4 s 4 s d s 4 s d s 4 ed sa 
January.... 2 8t04 9 .. 3 4t0o5 6 .. 2 6to4 9 3 2510 
February... 28 49.34 54..24 48 34 696 
an ak Be. OO ee BE BS 66.236 68 
April ...... 210 49 3 10 §10 .. 2 4 4 6 36 60 
May re 34 61 $30 6232..34 45 52 58 
June ...... $6654.36M@ 623.34 46 32 56 
July........ ce OS na Se Be 8S O46 30 84 
August 323 $3 $3 501 ..24 46 32 §8 
September.. 2 8 5 0 38 868.34 $8 .3: ae 
October.... 210 50..36 58..24 48 32 58 
November... 2 8 5 0 a. ee ws we | 6S ’2 2 
December... 28 50..52 5 8 24 49 32 5.6 


For every month the range of prices for cattle shows an 
advance in 1902, and in most months for sheep. Lambs 
made remarkably good prices during a great part of the 


season. Pigs have sold well, but quotations for them in the 
Metropolitan Market have seldom been given.—The 
Standard. 


There is not much of a pleasant or comforting character 
to say about the past year. 
view it has been disastrous, the high prices ruling for all 
classes of stock assuming at one time a most serious import- 


ance, fully justifying the public appeals made to remove | 


the restrictions on Argentine cattle. The enormous decrease 
in the supplies of live cattle and sheep and fresh beef, 


mutton, and pork from America and Australia have not been | 


made good by the increased imports from Argentina or New 
Zealand, and consequently values, especially for frozen 
meats, are exceptionally high. With respect to native 
supplies, the prospect is not encouraging, the recent Board 


of Agriculture Returns disclosing a serious diminution in | 


both cattle and sheep, and those of our readers whose busi- 


ness calls them to various market centres will bear us out | 


when we say that good quality bullocks never were % 
difficult to find as at the present time. Choice native mutton 


From a commercial point of | 


has also been scarce, but except at an occasional time, it has | 
not advanced so abnormally high as the better grades of | 


frozen mutton. 


for pork have at times been excessively dear, and probably 
pork butchers have suffered more from market fluctuations 
than any other traders in the meat business. 
Journal. 

The following is the record of our imports of cattle and 
meat in 1902 and the two former years :— 

Meat of all Kinps Imporrep into the Unrrep Krxepom 


} 
| 
| 
j 
| 
| 

















Quantity. Value. 

Particulars. {_— ————$—$_$_$_$__———— 

|} 1902. 1901. } 1900. 1902. 1901. 1900. 
_ et — ; cetaceans emcee 

Animals, living:— | | £ ies é 
Cattle ..........No.j 419,488 495 6351 495,645) 7,814,753, 8,840,664 — 

| Sheep and lambs ,,|} 293,199 585,894) 382,833; 454,422 586,139 60 

Swine ” ‘* oe i ee es 

| om ee mcitgs —<—<—_—_—|———_ ai 
Total...... a mere 8,269,175, 9,426,805. 9,622,519 
i TE eteianeeeee —— 
Beef, salted ....cwts} 153,174 204,396, 192,934) 244,002 267,356 =e 

ek eS » | 3,707,387 4,508,746) 4,128,150, 7,905,144 8.906.859 8162 


| Meat (unenumerated) : 


Salted orfresh.. ,, | 655,023 610,271) 530,688) 1,199,140 1,120,447 218 
| Preserved ...... » 910,886 769,348| 805,943 2,785,529 2.282.305 ae 
| Mutton, fresh »» | 3,659,599 3,608,229) 3,392,850, 6,914,911 6,596,080 a eos 

NE 5 kat nh ine » | 5,089,704 5,772,348) 5,641,238|13,426.967 15,590,176 LL, i 
Pork, salted ...... » | 205.265 267,087} 248.728 305,587 324,168 | 

» fresh ........ » | 655,376 791,509) 695,395, 1,446,145, 1,715,655 Me 
Hams ....... » | 1,482,287, 1,860,670) 1,802,670 3,859,002) 4,528,588 


— {———__— 


Total ...... 5 {6,970,558 18,764 431/17 911,738)38,820,755 39,982,218 36.088) 


FROZEN MEAT. ile 
The main feature of the past year was the heavy deficient? 
in the aggregate supply of meat available for consumption 
this country. There being at the same time a normal de- 
mand, prices inevitably advanced to a level higher ' 
of ordinary years; and frozen meats participated to the - 
in the all-round improvement. The United Kingdom, = 
United States, and Australia were unable to furnish ther 
usual quota of meat; and, although New Zealand, ue 
tina, and the Continent of Europe sent appreciably te 
| quantities than in previous years, their increases di At 
| nearly suffice to counterbalance the other shortag®- 


| times the consumptive demand was active, but latterly, slack- 


Although home-bred pigs are admittedly | 
more numerous than they were a year ayo, the prices ruling 


Meat Trades | 


than that |) 
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This | butchers’ meat of all classes, and emphasising its dearness. 


Mainly in recognition of the undoubtedly good qualities 


was icti ffects u . ; 
nas accentuated by the restricting € avd of New Zealand and Australian frozen meats, but partly in 


endency was : 
} Sumption of the high prices ru 


of animal food. 


ling for almost all descrip 


deference to public opinion, the British Government recently 


ded in the| inserted a new clause in Army contracts requiring that 


The number 7 <_< bed Seates and | nothing but home-fed and/or colonial meat be supplied to the 


| United K (mainly from the 


| Canada) ‘otalled only 419,488 and 293,199 head respectively ; 


troops in the United Kingdom. The moment chosen for this 
new departure was somewhat unfortunate, inasmuch as sup- 


: in 19ol. : 
as compared with 495,035, cattle, and 383,594 Steed inet plies from New Zealand and Australia were unusually light 


: of those interested in the trade h 
a of the United Kingdom would be re-open 
Argentine live ee . 
conti to schedule all South American ports. © 
om cannot be said to have had any practical 
S fect upon the quantity of meat imported, inasmuch as the 
increased exports from Argentina in the form o 
sore than equalled the food equivalent of 
E zheep formerly imported. : : 
The most important item under the heading of imported 
neat is North Ameri 
ell off involume tothe extent of 44491 tonsor 38.85 per oo 
b she total receipts for 1902 being only 114,523 tons, as agai 
F 139,014 tons in igot. This great reduction may be directly 
: saced to the short maize crop of 1901, which made it difficult 
» produce enough prime beef to supply even the domestic 
mand in the States. The relatively great importance of 


ed to | during the last quarter of the year; but it had the not unwel- 


f Agriculture | come result of causing a levelling up in the price of large- 
cattle and sheep, the Boend ot Or This | sized New Zealand carcases, formerly saleable only at a dis- 


count. 
While Argentine meat may have suffered slightly from this 


{ frozen meat | Official discrimination in favour of colonial meats, there can 
the live cattle and | be no doubt that during 1902 the general retail demand 


throughout the length and breadth of the country was 
appreciably influenced in favour of River Plate importers as 


‘can chilled beef, the imports of which against Australasian, chiefly in consequence of the more 


systematic methods adopted by the former for supplying 


t | their retail customers.— W. Weddel and Co., London. 


Il.—COFFEE, COCOA, SUGAR, TEA, &c. 
COFFEE. 


The year under review has been a very unfavourable one 


se United States chilled beef trade as a means of satisfying for producers, importers, and buyers. At the commence- 
se retail demand in the United Kingdom may, perhaps, be | ment of the year more moderate supplies were anticipated, 
wpreciated when it is realised that even the (reduced) import | and the new crop arrivals, as they offered at auction, were 
'@ 1902 was equal to 342,000 head of cattle, while the frozen readily taken by the trade, and for the first few months 
ef imported from New Zealand, Australia and the River | comparatively good and steady prices were obtained for most 


Plate together in 1902 was equal to only 171,000 head. 


descriptions. Then the demand slackened and prices fell, 


A few experimental shipments of chilled sheep (totalling | but during May and June there was a reaction, but supplies 
924 carcases) came to hand from the United States in proved more than sufficient for trade requirements, and 


November and December; but there does not seem to be 


prices were not maintained. During the later months of 


much liklihood of this trade continuing when prices resume a | the year a series of dull and dragging markets, with falling 


fnormal level. 
| Receipts from the Continent of Europe showed a consider- 
fable increase, viz., 29,149 tons, as against 20,738 tons in 
IL. 

Australian shipments to the United Kingdom underwent 
further serious curtailment, owing to the bad effects of the 


prices, owing to absence of consumptive demand, ensued, 
many descriptions showing a depreciation of 10s to 15s. 
The oversupply of Brazil sorts has affected all descrip- 
tions. The 1901-2 crop of Rio and Santos was 15,496,000 
bags in receipts, against 10,900,000 bags of 1go0-1. The 
1902-3 crop, estimated at one time to produce 9 to 10 million 


| ought and the continued demand for South Africa. That | bags has, so far, given 8,325,000 bags, and no doubt a 
me reduction would almost certainly take place during | total of 13 million bags will be reached. Estimates for the 
402 was pointed out in last year’s Review; but, although | 1903-4 crop have, so far, been few, but point to another 
jambs increased considerably, the shrinkage in beef and | large yield, probably larger than smaller. 


mutton proved to be even greater than was expected, the 


In January our market opened with a quiet tone. We 


| tal receipts being only 17,250 tons as compared with 38,099 | Commenced the year with middling grades of Central 


Ftons in 1901. 


American at 57s to 61s per cwt, good bold and fine qualities 


— New Zealand the supplies of beef, mutton and lamb | fetching 7os to 87s 6d; Costa Rica up to 108s 6d per cwt. 
— some considerable increase, the total weight im-| In February, with larger and better assortment of qualities, 
ported trom that colony, viz., 93,615 tons, comparing satis- | We had a good and active market, and some of the best 


actorily with 85,818 tons in 1901, 
In Argentin 


ptices of the year were obtained. During March, when 


a the conditions were favourable in every | Supplies were the heaviest, our market was quieter, and 


oe "a oe freezing companies engaged in the ; prices became irregular, and some sorts declined 3s to 5s 
ieeleal ier e’ e ae advantage of their opportunity, | per cwt. April brought a flat market, and prices declined 
“y and night to augment their output. Except for further. In May the market reacted, and values firmed up, 


islight check to their oper 
tevedores’ strike, and a 
works, they were able to maint 
Xt shipments throughout the year, and 
he United Kingdom weighed 
— i tons in 1901. 
€ total j g 

it about the same as in the preeneg dom 
%© greater prosperity amongst th 
vasses, who are the chief consume 


high level of . . 
prices rulin 
sutcome of th oa 


ations in November, owing to a| the trade bought freely, and prices for all good and fine 
fire in December at one of the| sorts improved several shillings per cwt. Towards the end 
ain an uninterrupted stream | Of June, however, our market became dull again, and prices 
the total imports into | gave way, owing to absence of demand. July and August 
113,812 tons in 1902, as| Were very quiet months, although the offerings were small. 


he auctions during September and October were partly 


3 1 sources being supplied with parcels imported during earlier months of the 
€ previous year, while there was | year, but kept back. These met a slow market, and were 
e middle and working | eventually sold at cheaper prices. The closing months of 
rs, it is evident that the | the year were very dull and with slack demand; many 
was not altogether the | descriptions realised low and disappointing prices. 


€ statisti iti . ball 
arose mainly statistical position of that class of meat, but | Middling grades fetched 48s to 52s 6d; bold size, 58s to 65s 


from the scarci 
nain| scarcity of 
Ore especially of American chilled beef 
. the following is a comparati , 
wef, mutton and lamb from 


other descriptions—and | per cwt. 


Stocks in Europe continue very large, viz., 303,800 tons, 


ve summary of supplies of | 4gainst 234,350 tons in 1901, and increased to 430,750 tons 


eee all ; i 
‘“mption in the United Kin sources available for con- | January 1, 1903. In America, January 1, 1902, 126,325 tons, 




















| years :— gdom during the past three | and to-day 152,940 tons. 

ie sie he world’s visible supply on January 1, 1902, was 641,480 

~ peal = Jeol. 1900, | tons, against 450,370 tons in 1901, and to-day the total has 

Mutton and Lamb'"""*""*Stimated 761,000 .... 768,000 .... yarn increased to 774,330 tons.—Messrs Lewis and Peat, London. 
= 5 = mmm reve 3350000 .... 332,700 Imports, ConsUMPTION, and Stocks. 

Live Sheen: ts tteneny equivalent to 135,000 159,300 159,400 

**8eesee n cree 1 tere 
a aned 0,200 .... 10,100 
Seen se Lami" (actual) 185,369 
__ Pte s+ + 225,437 
ae 182,979 .... laoan, ***” 206,406 | Im: 
ae. . vere 169,642 
Inasmuch oe naaeiaeiratvahss 1,594,348 wes 1,645,248| Bras 


_ nneei st 
Steadily increases he population of the United Kingd 
Mart from any sesin, Ut 490,000 persons each year while, 
country. te. 2 OUS check to the aie aol 
ry, the demand f general prosperity of 








COCOA. 


The past year has been an extremely quiet and uneventful 


a in the markets f : 
Provisions, ther s for pork, bacon, ham | one. Upon the whole, supplies show an increase. The West 


ot 
eby a : : 
tt 7 Sccentuating the demand for ' Indies have given good average crops, whilst both the 
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African and Bahia crops have yielded larger quantities, and 


these sorts have materially affected values of other descrip- 


tions. The Guayaquil sorts, however, have been less plenti- 
ful here. The markets throughout the year have been quiet, 
and with the exception of a reaction during June, prices have 
fluctuated downwards and close lower for most descriptions. 
Arrivals of all kinds to the United Kingdom show further 
increase, viz., 350,075 bags, against 332, bags last year, 
and 318,829 bags of 1900. Deliveries for e use totalled 
231,493 %, against 263,226 bags of 1901, and 242,440 bags 
of tgoo. he export 83,469 bags, against 72,572 bags of last 
year, and 64,578 bags of 1900. Throughout the year most 
West Indian descriptions met very quiet demand, and prices 
were influenced bythe offeringsof St Thomé and Bahia kinds. 
Haitian sorts, including Jeremie and Samana, have not been 
plentiful during the past season, but steady prices have been 
realised, ranging from 508. to 58s. for Samana, and 438. to 50s. 
for Jeremie. The St. Thomé and African crops have been large 


and of excellent appearance and quality, and at times have | 
been taken largely by manufacturers at relatively moderate | 


prices. 


The Bahia crop has also proved a large one, and, 
although not any great quantity has offerec at auction, con- 
siderable parcels have changed hands privately at moderate 
prices. We closed the year with an extremely dull market 
and with lower prices than for some time past, although the 
statistical position is not at all unfavourable, prices being 
moderate and consumption very good.—Messrs Lewis and 
Peat, London. 


3.) ___Iuponts, Consumpriox, and Srocks. 


Value. 


‘ } 


Quantity. 
1902. 1901. 


1900. | 1902. | 1901. 

| fan | San. | Zan On hae oe 
Imports of coco ..... ....}66,940,134160,189,088 60,508,284 2,587 512/2,416,889/2,398,248 
Home consumption ..... ./55,766,802/50,046,311'44,720,009 oe TE ee 
Stock in bond on Dec. 5i/11/060,000)15,472,000 17.762,000 | 


DRIED FRUIT. 


1900. 


r 


Currants.-The year 1902 has been a fairly good one for | 
Commencing with a stock of only 6,500 | 


the trade generally. 
tons, the smallest for more than eleven years, the prospects 
looked well. At this time provincial were selling at 19s 3d 
to 198 6d. The crop for 1901-2, estimated at 120,000 tons, 
was much in excess, reaching 145,000 tons, less 12 per cent. 
retention by the Greek Government. This year the crop is 


estimated at 160,000 tons, less 20 per cent., bringing avail- | 


able fruit for export about the same tonnage as last. The 
market in January being 19s 3d fell away in February to 
i8s, March 16s, and April 15s 6d, when reports came to hand 
saying damage had been done to the growing 


nag crop, 
causing a rise in May of 3s to 4s 6d per cwt. 


Better news, 


however, followed, and before the end of the month currants | 
were again sold at 17s 6d, followed in June at 14s, and July- | 


August at 138s. The season opened on September 1st by 
the arrival of the Lusitania with 1,000 tons of new fruit, 
followed by several other steamers, bringing plenty of all 


grades. The market opened at 16s, but soon fell to 14s for 


the merchants letting the trade fill the demand then required. 
All the various growths of fruit showed excellent quality, 
especially Provincial, Pyrgos, Patras, and Vostizza; Gulf 
being the only exception to this excellent crop, which is not 
quite up to the usual standard of previous years. 
quality and price being so good and low, grocers showed 
fruit much earlier than usual, and in September and 
October the clearances for home consumption were very 
large, the former month being a record for more than twenty 
years. The arrivals from September 1st to date have been 
21,015 tons, and the clearance with export 14,491, leaving a 
stock of about 10,500 tons for the coming year. The market 


closes firm at 138 6d, and grocers not holding large stocks | 


an early demand is anticipated. 

_ Raisins.—The year 1902 has been satisfactory as far as 
Valencias are concerned; only about 1,100 tons were left in 
London warehouses on January ist, and a rise continued 
through the year until the arrival of new fruit. News had 
been received that the new crop was to be a good and large 
one, and large transactions took place for arrival fruit at 
18s to 21s c.f.i.; but at the time the crop was coming to per- 
fection, advices were received of an excessive wave of heat, 


causing much damage; and rain followed during the | 


curing period. Thus the crop, which was anticipated about 
25,000 tons, will, according to estimates, only reach 18.000 
tons. The opening prices of new Valencias was 
for spot fruit, which receded in due course to 348 to 35s 
and from this price has been gradually advancing, until the 
lowest price for selected half-boxes is 40s. The crop has 
— fairly good as to quality, though somewhat deficient 
Figs.—Although a much smaller crop than last year, the 
quality has been fairly good, but the shipment of skeleton 
— to London has been about 3,800 short against last vear. 
ee opened too high, at Sos to 52s, and quickly fell 
408 to At this price an immense business was 


398 to 42s 


2s. 


te | outcome of the Brussels Conference. 
Provincial, at which price a very large business was done, | been resumed in January, and it was felt that on its success | 


‘or failure the future of the market would largely depend. 


done, and until the arrival of the Eptalofos the ma 
practically bare of large boxes for breaking out, 
were obtainable under sos. Pulled figs, throug 
|of a few merchants, were raised beyond their valye- the | 
| trade not following the prices asked, the demand sto, 
| and at the last publi: sales Locoums were obtainable at ,-. 
| to sos, a fall of nearly 30s per cwt. Bags of figs were yer, | 
| scarce, and “* bear ”’ sales have caused heavy losses to thoe || 
concerned. French Plums, Prunes, &&c.—The crops gj | 
French plums and prunes have been almost a total failure 
and the high prices for what could be procured have mag, 
the demand practically nil, but to counteract this failure ap |) 
immense business has been done in Californians, which 
| have supplied nearly all demands. Dates.—The new crop | 
| opened very reasonably; a large business was done to arrive || 
| for first and second tide, and the immense quantity of 557,688 
| boxes have already come forward, against 432,758 last year 
However, the early arrival and the low prices offered stimy. 
lated an early demand. The clearances for export ang |! 
home trade leave only 115,000 boxes, against 231,000 last | 
year. The prices of firsts and seconds to arrive were as || 
follows :—Sieh, 8s 9d, 8s 3d; Khadrowie, gs od, gs x: || 
Hallowie, 10s, 9s 6d; but since the arrival they have risen || 
considerably, and the quotations now are: Sich, tos 6; || 
Khadrowie, 13s; Hallowie, 14s. A few Tafilats 
| arrived and all sold. The market is now without stock 
Almonds.—Almost a total failure, especially in Jordans, || 
the demand being only limited on account of the high prices, | 
—The Grocer. 


rket Was 


SUGAR. 


The past year will prove memorable to the sugar trade for | 
the record prices which ruled, with but trifling fluctuations 
from its commencement until the end of September. i 

The overwhelming beetroot crop of the previous season || 

| had so disturbed the balance of supply and demand, that a | 
price had to be accepted sufficiently low to tempt buyers t 
force the article into consumption, and at the same time « 
compel Continental producers to reduce the area to be sown 
for the next crop, to more moderate dimensions. rene 
First products beet were quoted on January Ist, at 6s 6¢, 
f.o.b., Hamburg, basis 88 per cent. analysis, and they 
ranged between this figure and 6s 10}d till the end of 
February. There was considerable buying during ths | 
period, both on the part of the trade and speculators, in 
anticipation of the Budget in April, under the impression |) 
that the Chancellor of the Exchequer might again select | 
sugar as an article by which additional revenue might con- 
veniently be raised. As a result of these operations, te | 
imports of raw and refined sugar to the ports of the United | 
Kingdom during the first three months of the year amounted | 
to 680,978 tons, against 558,359 tons in 1901, and 363,597 | 
tons in 1900, and this unprecedented import was duty paid 
on arrival and deposited in free warehouses. The market || 
was likewise influenced during that period by the probable | 
Its deliberations had 


when it was 


There was a feeling of much gratification _ 


announced early in March that an agreement had 


| arrived at for the abolition of bounties and cartels, on and | 
The | 


after September 1, 1903, with a limitation of the surtax ns 
the several contracting countries to a maximum of 6 frane 
per 100 kilogrammes, or about 2s 5d per cwt. There was 
| at the same time considerable disappointment at the long 
| delay in its becoming operative, as, in the interval, there || 
| was the fear of another largely subsidised beetroot “e* | 
|which might still further depress prices, and complete © 
ruin of our West Indian Colonies. ht 
The Budget of the Chancellor of the Exchequer, broug® 
| forward on April 14, proved a severe disappointment to oy 
who had made large preparations for an additional uty. 
The immense stocks of duty-paid sugar held in all ee 
the country had a depressing effect, and caused a deciin 
before the end of April to 5s 113d for first products beet. 
Although that was a record and ruinous price, the depre> | 
sion then prevailing would have driven it still lower ee 
not been for official reports early in May of 4 considera 
reduction in the area sown for the Continental beetroot — 
1902-1903. Exclusive of Russia—at all times an uncerta 
source of supply—the decrease was stated at 17 Pe é 
the equivalent of about 900,000 tons of sugar, 3% of 
prospect of relief to that important extent had the effect © 
steadying the market. mn jj 
Notwithstanding that during summer and early ae i! 
great lifelessness prevailed-—the wants of the trade bavitl | 
been supplied, in great measure, from the landed og i 
stocks—prices remained fairly steady, the quotations a oo | 
products beet having ranged from 6s 3d on May ! <0 16, I 
June 30, and thereafter from 5s 10}d to 6s till Septem od | 
| with an occasional improvement to 6s 14d, when | 
| Was more than usually pronounced. n es | 
Visible supplies at the middle of September showed a8 * | 
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; 900,000 tons, and| Such an average price—about 2s under that of last year— 

over those at same _ sae of supply made | would have been an impossibility had it not been for the 

crrering on the new crOf ~~ so e Government bounties and national cartels enjoyed by the 

i} the outlook extremely give relief to Europe during the year, on Se and Austrian trade. These will happily terminate 
i 










merica had given . other | on September 1 next in terms of the Brussels onvention, 
an having been fully re gp ime — Java, | when te is expected that artificial values will cease, and that 
western cane-producing cond N wee Orleans secured a portion | all descriptions of sugar will revert to their natural value. — 
but in September Canada - the United States also took aj} Cuba was constituted a Republic in May last under Presi- 
of the Hamburg stock, = lus, and thus helped to lighten dent Palma. There has ever since been a struggle going on 
email part of this old oP P been weighing upon holders. | for the admission of Cuban sugar to the United States at 
the burden which had so oon oot was known to have been | a reduced tariff rate of at least 20 per cent., but, so far, 
The area planted with beetr pes as compared with without result. Planters, in many cases, withheld their 
reduced about 12 per. aes « aatiheunting an inclement | sugars from the market early in the season waiting for the 
the previous —— u op in summer was satisfactory, | granting of this concession, and after long delay had to 
| May, the condition — nd Jul having given the fields a realise on ruinous terms. Much distress has, in conse- 
| the weather during a rd hein © ee orient and the | quence, resulted to many estates. The improvement in 
| promising appearance—the leave g value that has latterly taken place will prove highly advan- 
tageous to planters who are now commencing their new 


A ae i autumn, however, the weather 

\ grills un oken. During > c f 

4 awe ; uring the autumn o . . ( 

| enditions were not so satisfactory as — crop, It give promise of equalling that of the past season, 
which yielded 850,000 tons. 


‘jot, when almost perfect maturing em prevailed, — 

; y ndant crop. is 5 y ‘ 
| Se brought about an early and abu , Cane sugars have again been in poor supply for this 
country. America has continued to attract the produce of 


|| eason proved much less favourable, and the roots were quite 
all countries to its own markets by the premium it pays for 


i , f maturing. 
|» fortnight to three weeks later o : ) £ 
| ibility nferior to that of the ‘ <ets 
Ry — oe vards | cane sugar on which no shipping bounty has been given, 
| oc season imparted a little firmness to the market towards j 
ae : and only such parcels as enjoy an export bounty have been 
available for the British market—namely, Argentine and 


he third week of September, —. a — 

srenghtened by eres Se ces ei teas French West India descriptions, and such ballast shipments 

i 2 the eotemates . ee tons «ote i: mean of 5,650,000 | 45 reach Liverpool from Peru and the Brazils, together with 

§ 5400 e80 808 tO 5,900,000 Sane Eee, aa i a few cargoes of low East India sugar for brewing purposes. 
It is hoped, however, that after September next a change in 


‘ios. These figures, though somewhat startling ear 

tog ith the previous crop of 6,843,000 tons, nevertheless ¢ P 7 ” 

j pared with the p P 43» this respect will be experienced, and that some portion at 
least of the Java crop may again find a market in Great 


| siled to make much impression as, in the light of past 
‘experience, the trade had a fixed belief in the impossibility of St 
Britain. 
Vacuum pan crystals from Demerara and Trinidad have 


} 
t qjuring the beetroot plant under the more modern and 
\ scentific methods of cultivation, and the general belief was : , . 
‘ot later estimates would show better results. Some | Met a fair sale in London during the year. Average quali- 
| French speculators, however, with the idea of a possible | “Ss; which were quoted at 15s duty-paid in January, dropped 
\inlerior turn-out, made considerable purchases in all | © 125 9d in September, but, in sympathy with the general 
| markets, and raised the value of first products beet by | i™provement, have again recovered to 14s gd. The London 
|) October 12 to 7s 1d, f.0.b., being an advance of 1s per cwt | Stock of 28,000 tons is now generally held for 15s to 16s— 
| fom the same date in September. being the price which ruled at the beginning of the year. 
_ On October 12 the estimates of Mr Gieseker, of Brussels, | The past year has been disastrous to many West India 
planters, and some estates have passed into other hands. 
The new proprietors hope that prosperity may attend them 
when the Convention comes into force. 
_ The following table will give an idea of the total consump- 
tion of sugar in Great Britain during the past three years :— 













































| vere published, making the crop 5,350,000 tons,or 1,500,000 
is less than that of last campaign, but his figures, being 
sonsidered too low, failed to improve the market. Mr Licht 
) ‘ollowed, on October 18, with an estimate of 5,850,000 tons; 
| hereafter the Centralblatt and Factories gave 5,750,000 tons 


and 5,270,000 tons respectively hese fi , 1902. 1901. 1900. 
| and 5,270, s respectively. These figures awakened | poiiveri 
& : ¢ ° : es of raw La bro , . s. . 
j both the trade and speculators to belief in a crop much] circulars, from "Tian, kaewgeal oe be oe 
| inferior to former expectations, and, by the end of October, Bristol, and Clyde ...............0-.000s 580,505 .. 582,084 .. 589,437 


Probable deliveries from the smaller 
Se 


Probable consumption of foreign refined .. 1,000,277 .. 1,044,315 .. 934,789 
1,580,782 .. 1,626,399 .. 1,524,226 


je value of first products beet was raised to 7s 6d f.o.b. 
| Private advices, moreover, were unanimous in advising a 
| eight result far short of the splendid yield of last year, the 
) ehciency having been in many cases stated at from 30 to so 
| Percent., but quality was reported good and rather superior 











Less raw sugar exported and sent coastwise, 
included in the deliveries by brokers’ 


to ls Lt ; c ES 
i _ season, which, to a moderate extent, has compensated | Less solinetiottneane manufacture, exported eee mse — 
i or the great deficiency in weight. No surprise was there. to other countries ceoveccocees a eeererees 35,821 ** 28,356 oe 30,191 











| fore felt when, on November 15, Mr Licht reduced his first 
| Stmate by 120,000 tons, making the crop 5,730,000 tons. 
-Ithas often been demonstrated that a late crop is more or 
st avon one, and this has proved true in the present 
i. nae urope experienced a severe frost in the middle of 
Pe re which overtook the roots stilf in the fields, and 
! a ciently protected in the silos, and, having been 
be Set ya es thaw, much injury was done, especially 
ae rs where the loss was estimated at about 100,000 
a thie led Mr Licht, on December 15, to still further 
i — Crop estimate to 5,620,000 tons. 
| Phos, F = several reductions, first products beet con- 
lecdt. . nee until the quotation, on December 9, was 
H sian zo here has since, however, been a natural reaction 
| Homhe ttt fone, and the closing quotation is 8s 1d, f.0.b. 
i An rg. basis 88 per cent. analysis. : 
|, ‘part from the unfavourable weather conditions, it is 


I ate “ap many quarters that the restricted use of nitrate of 
le the oa, cultivation of the past crop may have contributed 
oon a of the weight out-turn. The quantity of 
~~ ore zeae this season has been only 1,040,000 
’ ast season’: : 

1 The follow; $ 1,162,000 tons. 


I dects beet a ee gives the average price of first pro- 


fee sears 2 amburg, during each month of the past 


Consumption of United Kingdom.... 1,539,461 .. 1592543 .. 1,488,535 
These figures show that the quantity of sugar melted in 
British refineries has been almost the same this year as last, 
and that there has been an apparent falling off in consump- 
tion of 53,082 tons. This, however, does not represent the 
actual fact, as during the latter months of last year there 
were excessive imports of foreign refined in anticipation of 
an increased duty in April, and these imports appeared as 
part of the consumption of last year. The actual consump- 
tion of the United Kingdom increases at the rate of about 
50,000 tons per annum.— Wm. Connal and Co., Glasgow. 


TEA. 

INDIAN and CEYLON.—The tea industry has been 
passing through a series of years showing unsatisfactory 
results to producers, and 1902 proved, perhaps, worse than 
any. of its predecessors. 

he year opened with the most gloomy forebodings, the 
market being overweighted through surplus production, 
while it was generally anticipated that the output in 1902 
would be even larger, and that prices, in consequence, would 
show a further fall. 

This cloud hanging over the market not only prevented a 
rise in prices throughout almost the whole year, but resulted 
in the lowest average ever recorded, that for Indian tea 
being for many months about a penny below the excessively 


g 
: 
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1898. 


mat Cas 





an $3 s 4a s 4 | poor rates of 1901; perhaps lower than would have been 
-9m 2. 3 104 oe - 3 4,| Warranted even had the anticipated increase in production 
. : Ke: Sa . 7 taken place. 
— ul vs ” ee 10 8. : 2 But during the later months of the year, it became evident 
- 9 -. 10 * 0 a 7 that crops would not be as large as was originally expected. 
; ; ** 7 -- 10 . 9 Even this created no impression upon the market until too 
7. sl" % - 2 §,| late to materially affect the average price. Although the 
: ; Te : Te ad a last few weeks showed a considerable advance, so much of 
- 61E 22 9 4 eae the crop had already been sold that the benefit to producers 
—— «—— ~—* * ="? | will probably be counterbalanced by the expected shortage in 
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Nevertheless, the outlook is at length decidedly more 
cheerful than for many years past; the certainty of moderate 
supplies gives time to work off the world’s accumulated 
stock caused by recent over-production, while the fact that 


very little tea has been planted in either India or Ceylon for | 


some few vears back, obviates the probability of largely 
increased crops for some time to come, the planting of former 
years being mostly in bearing. 


It is now an ascertained fact that consumption at home has | 


been but very little interfered with by the late increase 
in the duty, and that the normal rate of progress has been 


about maintained, while the lower prices of recent years have | 


considerably increased the use of British grown tea in 
foreign and colonial markets. 


Consequently, with a crop almost stationary and every | 


probability of a continued increase in consumption, the con- 


ditions so long prevailing in the trade are likely to be entirely | 


reversed. The natural* result of over-production has been 


a continued fall in price, and conversely the outstripping | 
of production by expanding consumption should be accom- | 


panied by a corresponding rise in value. 

Hence the industry looks now in a more healthy condition, 
and there is every reason to believe that for five or six years 
to come—i.e., until any new lands which may be brought 
into cultivation commence to yield heavily—prices will be on 
a scale more remunerative to producers, while should there 
be a decrease in the rate of duty the industry would, to some 
extent, be relieved of a very pressing burden, with the 
probable result of a further improvement in price. 

Green Tea.—The quantity of green tea made in Ceylon 
has been gradually increasing, and is finding favour in North 
America. India has this year also made some green tea 
which is being well taken, and there is every probability that 
both countries will next year manufacture increased quan- 
tities, by which means the black tea market should be still 
further relieved. 

Foreign markets continue to expand satisfactorily, about 
105 million pounds being taken, against 95 millions last 
year. 

Production.—-It is expected that the total crops of India 
and Ceylon will be about the same as last season. 

IN DIAN.—The quality of the crop as a whole was hardly 
equal to that of last season, although Darjeeling showed a 
considerable improvement. The average price of tea sold 
on garden account was 7.35d, against 7.50d in 1901, and 
from June 1 to the end of December 7.24d, against 8.04d for 
the same period last season. 

CEYLON.—There is not much change to notice in the 
quality, which, on the whole, was very fair and about up to 
the average. The average of tea sold on garden account 
was 6.81d, against 6.86d in 1901, and from June 1 to end of 
December 6.66d, against 7.05d for the same period last 
season. 

JAVA. Production in Java has lately increased, and im- 
ports were, in consequence, somewhat heavier, previous 
quality being maintained.—Gow, Wilson, and Stanton 
London, 

CHINA.—Owing to the unfortunate rise in the price of 
common tea about the middle of October, 1901, the smaller 
anticipated crop of 1901-2 was increased by some 3 million 
pounds, and the total landings for the season were 2 million 
pounds more than the previous season. One at last knows 
that common grades are only wanted by the home trade as 
“ make-weight,"’ in case Indian and Ceylon grades rise to 
such a price that China has to be used for the low-priced 
canister. Luckily for the blender, this extra quality was 
not wanted, and the bulk of it has been hanging over the 
market and depressing values all the year. Each forced 
sale lowered the price without sending it into consumption 
and even the Continent refused to take it. 
was touched about September, when really good sweet 
Moning’s were to be bought at 3d to 33d, and clean sweet 
Panyongs and Kaisows at 23d to 3d, while common leaf 
could be had at even a lower price. Large lines of low-priced 
Foochow teas were at last absorbed by the Continent at the 
lowest rates ruling, and in November “ blenders ”’ began to 
take Monings in quantity, and prices rapidly recovered 3d 
to 1d pe r Ib, from the lowest point touched, but still $d under 
rates ruling the beginning of the year. Foochow teas, how- 
ever, participated only slightly in the improvement in values. 
On the other hand, good Monings were scarce from 6d up, 
anc fancy prices were paid in retail quantities up to the 
end of Tune _ The first new season’s Monings (1902-3) 
ore ved, per Himalaya, on July ist, with further supplies on 
‘he 14%, including new season Foochow teas. The bulk 
¢ Drst crop was now in, and the trade and export settled 
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the season, while forced sales of fair grade Moni: 

id and sd in August and September wer: 
| id a lb profit towards the end of the year, a 
| nothing left in first hands. As regards Fooch 
crop was decidedly better than last season's, more ; 
| larly for Panyong kinds, but there has been no marie: 
| them since the season began, and prices have ruled jog 
| The Grocer. 
| The import, consumption, and stock of tea i; 
| last four years were :— 
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IMPORTS. 
1902. 1901. 1900 ite 
i From— Lbs. Lobe. Lbs + " 
India ............ 158,140,926 .. 160,123,984 .. 154948666 |. iarar 
--» 106,639,627 .. MOSG01531 .. 114490025 || lol moee 
17447,276 .. 20419806 .. 21,315,538 Wien, 
Other countries.. 12,328,889 .. 10,118,821 .. 94866 .. 8.98 )7) 
234.556.7188 .. 295,264,142 .. 300,230857 
Entrgerep for Home ConsumprTion. 


1900. 18 

Lbs. Lis 
138,025,015 .. 1M ol 
92,470,019 BL 
13,143,854 IGSTT AM 
6,155,199 6.7612 


288,922.25) 


Other eountmes ; : 


964,440,192 .. 255,873,082 .. 249,792.087 .. Misma 
StoskinbondDec.31 107,780,000 .. 115,686,000 .. 119430000 |. lisoson 


TOBACCO. 

An eventful year has come to an end. At its opening th: 
tobacco trade was in the throes of the great Americar 
invasion. Early in the spring the prospectus of the 
Imperial Tobacco Company (of Great Britain and Ireland 
Limited, was issued with a capital of £15,000,000, and com. 
bining thirteen firms, to which subsequently there wer 
several additions. Then came the era of bonuses and baits 
The Imperial Company issued a bonus scheme, and within 
a few days the Americans followed with a counter scheme 
which promised the distribution of not only the whole oj 
Messrs Ogden’s profits, but £200,000 a year for four years. 
Ere the summer was spent the Imperial Tobacco Company 
joined hands with the Americans, and an arrangement was || 
made under which the Ogden business was absorbed by 
the Imperial Company, and a new company was created to | 
acquire the export business of the Imperial Tobacco Com. | 
pany and the American Tobacco Company. Two quarterly || 
distributions only of the promised bonus were made by |) 
Ogden’s, cheques for the latter to September 30 having to | 
be accepted “in full settlement of all claims.’’ A most || 
important event is the arrangement made by the Imperial | 
Tobacco Company with Salmon and Gluckstein, Limited, 
under which the former guarantees the latter a dividend of | 
10 per cent. The practical result of the arrangements is || 
that all those retail depots which had gradually reduced to || 
a nominal quantity their sales of tobacco manufacturers’ || 
proprietary goods are now fully stocked with the well-known | 
articles which are manufactured at the various branches 0! || 
the Imperial. s 

Although the Imperial Tobacco Company may be said | 
to have come fairly well out of the struggle, except for 2 |) 
somewhat heavy watering of their capital arising from the }} 
large price paid Mr Duke for the Ogden concern, the rest 
of the manufacturing trade have not felt happy. 9 

The long South African war, with the consequent train |) 
of heavy taxation, has severely affected the tobacco trade, | 
and the selling of tobacco at cost by Messrs. Ogden made |) 
matters so much worse. Unfortunately the end of the se 
called tobacco war has not been the end of the struggle || 
for the outside manufacturers, because the price of Irish || 
roll has been reduced to cost. On the other hand the | 
sky is not all black in front of them. The African wart ' | 
finished, general taxation must soon be reduced, and there 
is a strong current of feeling in their favour amongs' 
tobacconists, who see the vital necessity for preserving |) 
competition. Although the trade has an inveterate dislike © | 
frequent alterations in the amount of the tobacco duty # § | 
probable that the next alteration which is made will be bene- |) 
ficial. Almost every Chancellor of the Exchequer likes to 57 | 
his hand at tinkering with the tobacco duty, but @ | 
invariable result of increasing it has hitherto been a heavy 
loss of money to the public purse in the long run. The 
manufacturing trade has had little to complain of 8 | 
the execution of the Moisture Law during the past ye 
Great discretion has been used before instituting prose | 
tions, with the result that the firms who have suffered from 
the ignominy of police-court proceedings are few in number: 

A year ago we had to record the “ rise, decline, # 
fall’ of the United Kingdom Tobacconists’ Allianc™ jj 
During the last few months a complete change has a \ 
instituted in the management. Mr St John no longe! 
rules its destinies, and its headquarters have been tran 
ferred to London. Under the new management there has i 
been a setting of the house in order, and the institution 
an active campaign with the object of making the — 
of a tobacconist less unprofitable and precarious than * 
has been hitherto.—Tobacco. 
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remarkable for many suf- | receive the lion’s share of the exports from Calcutta, which 
2s than that the stock should be run | is accountable for a record delivery in October of 9,010 cases, 
| prises, but none es 1.431 hhds, owing, however, largely | whilst the deliveries for September, October, and November 
up to an aggregate © eer Westers strips. The imports of | totalled the large quantity of 24,461 cases. The shipments 
to the excessive Impor'® also exceeded those of rg01. The | from Calcutta for the past season show a decrease of 24,463 
Virginia leaf and ie. ar was of a slow, dragging | cases, making with the previous year a total falling off of 
demand throughout fi ed almost excessively to the cheaper | 43,087 cases from the record shipments of the year 1900. 
character, and was COMA d Vir inia although there were | We have received about 25 per cent. more than last 
cesses of both ve _ a at moderate prices. The | season, whilst the Continent has taken 50, and America, 
ample supplies of Ge veg . a decrease compared with | 15 per cent., less in hundredweights, than last year; 
ieiveries for home " looking at the figures of the total| hence there has been a very good demand from both 
de preceding YO to bear in mind the circumstances | Continents, and there is every appearance of it continuing 
gock, it is necessary ion of it was brought here by then | for some months to come. Early in January a_ large 
ander which a pa ad ni and, we suppose, leaving out | quantity (1,032 maunds) of resin was imported into Calcutta, 
antending manu . a eom aratively small portion of it is| with the result that the arrivals of button, in several 
eee er a casting values it may be briefly said | instances of orange also, have been largely adulterated, the 
jaually _— = : rce. while the better and finer | latter in some cases being invoiced back to the sellers, 
feat alll common rT teen” are lentiful and relatively | whilst the former have been difficult to dispose of at any- 
ae —_ ie ye hore sor aomnatl years—lower than in | thing like what would have been obtainable had they arrived 
|deaper than they kets —Fdward Samuclson and Co., Liver-| fairly genuine. The AC, in diamond, garnet agency has 
ae Sa ee been transferred to another firm of importers. By request, 





om The year was 































































= the docks and wharves have revised upon inspection the 
usm ont Eee eae stocks they hold, and only showed a iabaiees a 271 cases. 

Pon : > We have, as customary, received the usual reports of the 
Bes Qeantity. | ——t estimated outturn of the various sticklac ica sometimes 

1902. | 1901. | 1900. | 1902. ; 1902 | 1900. favourable, but generally the reverse; in April advices from 

ot | Its. | Les. | 2 | 82 | 8 Mirzapore reported that owing to the plague very little 
’Sumanafactured .. 125,875,902, $4,620,722) 98,548,500 5,908,497 2,664,3512,954,559 | jac was being manufactured. The quotation per Reuter 
Msceetred and) gcc! TALLSTS 6,362,140 1,891,313)2,081,537 1,964,858 | coming three times a week has fluctuated according to the 
Pe eorrret | Soest copeaaiammmanememmnarnnn markets at the time being; the opening figure of 70 rupees 
cesneneees| 131,440,247, 92,052,397 104,710,640 5,799,810/4,745,8884,799,417 | +) January proved to be the highest of the year, the lowest 


ranaeeitenitedpedeapacsmncnsticamaaabaasateadarmanes 
|)" eriezas, Sins.aas, 6ana4es 256.912) 159586) 165,884 


ett 981,730, 1,406,106 2,013,281) 202,429) 264,693) 251,302 
CoxsumpTion and Srocks. 


being recorded in July, viz., 48 rupees. One noticeable 
feature throughout the year has been the decline of the 
periodical public auctions, which have been extremely small 
and uninteresting, consisting principally of parcels not 





1902. 1901. 1900. | readily saleable privately, with the sales sparsely attended, 
Lbs. Lbs Lbs ; eee ee ) 
} 765 | and buyers apathetic. Fine, and Fine Second, Orange quali- 

Tee ities 82,918,487 ., 80,690,354 .. 82,090,765 | 4 y P 4 range qt 
| Sended stocks on December 31- ties have been very scarce, and secured high prices. 
Mansfactured and snuff .......... wane Neon c TaD America has cleared most parcels available, and scarcely 
INDIA RUBBER any arrivals have come on this market from Calcutta, and 


the quantity now offering is very small and in few hands. 
Second Orange, TN quality.—The opening price of 124s in 
January declined during the first fortnight to 119s, but re- 
covered 2s, before the close of the month, falling away, 
however, almcst without interruption until July, when 102s 
was accepted, gradually improving during the autumn, 
when a good American demand appeared causing a quick 
advance of 5s to 6s, with all round buying; prices steadily 
rose to 128s being paid in November, since when a decline 
has occurred, and 123s to 124s is the closing quotation. 
Garnet has not fluctuated to any great extent throughout 
the year; free AC, in diamond, has been scarce, the impor- 
tations principally arriving more or less in a blocky condi- 
tion; prices have been influenced by the offers on cost, 
freight, and insurance terms; good quality GAL, in circle, 
and G, have found buyers at a slight reduction on the price 
ruling for AC, in diamond, but common weak descriptions 
have been neglected. Buttons.—The stock has been reduced 
about 50 per cent. during the year; a good demand has 
existed throughout, especially for any good quality, which is 
now practically exhausted the parcels offering being more 
or less, in the majority of cases more, resinous. America 
and the Continent have been keen buyers, with the home 
trade fairly competing. Business forward has not been of 
any magnitude owing to want of supplies, but any offers 
have been readily saleable when presented. A good amount 
of common quality was offered in the summer on overland 
samples at low prices, from 68s to 72s cost, freight and 
insurance terms, but were quickly resold at many shillings 
advance. 


| There has been an active market with many fluctuations 
an pres, and the decline of 8d on fine established in July 
ts been more than recovered, prices closing 2d over a year 
we. Negroheads have been scarce to Europe throughout, 
wé are 1d to 3d higher for the year, whilst Peruvian ball, 
jwtich has been in great demand, shows an advance of 74d, 
vad siab sd per Ib, the supply of late showing a great falling 
ii In our last annual report we referred to the great 
mduction in supply during 1901 of medium rubber; this has 
wen more marked during the past year, and we close with 
my small stocks. There has been also a serious reduction 
» Antwerp and Lisbon, especially to the latter port, so that 
tm prices of Para rubbers are now relatively the cheapest. 
The year shows a good increase in consumption in Europe, 
pricularly in England, but the continental manufacturers 
were hardly as active. America has been busy throughout. 
Visible supply January 1, 1903, of Para and Peruvian, 
+5 tons, against 4,618 tons last year, 4,139 tons in 1901, 
»i# fons in Ig00 (including America, 1,365 tons, against 
2005 tons last year, 1,865 tons in 1901, 1,987 tons in 1900). 
year opened with hard fine Para at 3s 64d, soft at 3s 54d, 
“rappy Negrohead 2s gd, Island 2s 1d, Cameta 2s 14d, ball 
Caen *, ho — a steady decline in prices, and in 
sil ao 0 enc hard fine was sold at 3s 1d, soft 
iy _ PPY negrohead 2s 54d, ball 2s 33d. After rather 
i . . uring March there was a further decline, 
os = are fine was done down to 2s 11d and soft 
Hapuce <P 2s 34d, Cameta 1s 11}d, ball 2s 33d. During 
2's, September, and October we had a better market 
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| reactio : onth there was some 
at 38 od a gies rather dull with sellers of hard fine 

; : 38 5d, scrappy o}d, Cametas 2s 64d Iceland | —_.To!----- 
86d. Ball is scarce at a at umetas 2s 64d, Island 


slab 
record of imports, deliv oe ne oe 


aa 14d, scrappy and bail scarce at 2s eH 
maton nie sPectively. In ecember we had a very =o. tock at End of Landings. | Deliveries. ss 
omar = eee advance in prices of all kinds, and on vidiestahieaitinctsicicl  snccamsaens 
bias _ hen pean oe od was paid for hard fine forward 11902. | 1901. 1902. , 1901. | 1902. | 1901. | 1903. ; 1901. 
3 Sid oe sgn — of the year). Soft fine sold up to Cases. | Cases. | Cases. | .| Cases. | Cases. 5 x 
fs 64 F PPY 3s od, ball 3s 1d, Cameta 2s 7d, Island | Orange ........ 17,664, 21,760, 38,905, 22.222) 43,855, 30,190 124 | 12 
- For the last few days of the month there wac nme | GTR ----+--* 3,301) 2172) $194 5347 7.016 5,081! 117 125 


5, | | 14549 9,932 115 
154) 11,876 10,103 AF «99 
29,086 59.675, 37.571 65.490 45.2031 


ers, London. 








© Years is :— ries, and stocks for the past III—WINES AND SPIRITS. 
ei * As regards the trade in wines during the past year there 
Imports, Deliveries, Dec. 3ist, are few features to record. Fhe principal item of interest 
= Peebgareiutsi erestnaceeciss 16.932 isan Tons. has been the showing of samples of 1898 champagnes, which 
ini etereeeesecscccecnce 17936...) 17 7e3 1.) be have been favourably received. Most of the leading houses 
Tip rorvteeteceecnnercrecnen re pa 17,719 .... 2867 were successful in placing their cuvées forthwith, several 
Messrs 6 Ri: coccss SM fas Ieee pone a at an early period being over-sold.. This has, of course, led 
“+ *t£gts and Co., London. = to their being firmly held, the situation being supported by a 


general refusal to ship 1899's. Unfortunately, the ranks are 
not wi t dissentients, for example, Messrs Clicquot, not 
he | being satisfied with their 1898's, have decided on showing 
we still’ the succeeding year, whilst one or two lesser lights will 


In reviewin th 7 
8, od movements of this market during the 
» it is satisfactory to note that 





rece Ip AG RN IE te 


ee ee aoe 


a 




















































eee nea mina = - 


cy r T . . rr } 

14 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1902. [Feb 9) | 
follow their example. Granted that the 1899"s are excellent | and leaving everything in the nature of speculation auenh, 
wines, it is not always the quality that should rule the policy. | alone.—Ridley's Wine and Spirit Trade Cir N 
It is rather the requirements of the trade on this side. The} The following table shows the total quantities 
18g8"s are admittedly good. and those who have tasted the | wines and spirits imported and entered for hom 
1900"s are strong in their approbation. The situation, there-| tion in 1902, compared with 1901 :— 
fore, is this :—There are three good vintages 1898, 1899, and 7———Imports.-—~ 
1900, but the merchants here cannot take all these vintages } “i901. 
one on top of the other. One, therefore, must go by the Wines from } S. Galons. 
board, and 1899 being the intermediate, and of the smallest | Hemmany-----------r-- - ae 
quantity, must take that unenviable position. This, at the | Prance............... 5,260,658 .. 5,517,828 
moment, is the policy adopted by most of the shippers with a neeeeeeeseeeens “* a 
the exceptions we have mentioned, and we hope to see it | ne tT * g698727 | 
adhered to : ite -- 1,485,827 . 

In port w mes there has been nm fair business doing in 1900 s British P ates tom S. Africa “a en 
which has been made a “ vintage by most of the shippers. | Australasia * 736.754 .. 
We fear, however, that the vear will never take the same | Other countries _ WO EES . 
rank as 1896, the wines of which are showing most excel- ait 16,546,206 
lently, and already give a handsome profit to the original | Spirits ; 
bottlers. They are throwing a firm crust, and bid fair to Bunty tteeeeeewenecsewwerens “ a s 
maintain the old reputation of the Douro. . Guher soets ..... .. 2545263 .. 

The statistics Of unports and consumption of French red a6 Sa30a150 .. 34308000 .. 
wines show a small decrease. We have no data at present 
at our command by which we can show the proportion of loss | 
. : 7 RA r g 
which has respectively fallen to the business done in claret | IV.—RAW MATERIALS. 
and Burgundy. There is probably little doubt that it is at 
least shared in by both. Of Spanish red wines the consumption CHEMICALS. 
shows a slight increase lest vear. That the healthy demand Twelve months ago we mentioned that the chem 
for this wine, which has been so strongly in evidence during the | after some little brightening just previously, had be: 
-_ few vears, she vs no signs of —" off, — = again, and that any early improvement could sca 
ut, uniortunately, matters are tar trom emg equaily ee ~ . ; : 

; a . | expected. Ss yes ened quietly < rradu 

smooth as regards the suppl Vintages of late in Catalonia expected This year opened quietly and gra 


have been most disappointing, while that of last year can pronounced in dulness, and has, in general, not been satis 


only be described as a veritable disaster. The immediate: factory, but is still an improvement on 1901. It is not that 
effect of the latter was to beget a sharp hardening of prices, | orders have been lacking, or that the volume of trade has 
a movement which gradually became more and more in the aggregate been light, but that transactions have s 
accentuated largely been ‘for comparatively unimportant quantities a: 
BRANDY. The arrivals of brandy during the past year \ reer f eee olen ate f Ep 
amounted to 2,291,239 gallons only as against 3,081,525 ven — of geaet 20 nabaew. bers ee 
galions in 1901, thus showing a decline of 790,286 gallons, | Tantities may be to some extent explained by the production 
Or 2.56 per cent Similarly, the duty payments were on| and value of so many articles being now regulated by 
158,847 gallons k than in the preceding year, the actual | arrangements amongst manufacturers, and general buyers 
a : SS 2 ad and 2,514,139 gallons res-| do not find any inducement to encourage these methods 
Sadan a ae mo d caaens be ea ees which often cause them uncertainty and dissatisfaction, as 


the 60,468 gallons which were despatched abroad in 1901 | for instance, in the high figures ruling for bleaching powder 
having fallen last year to 43,733 gallons, thus involving a | before the recent sudden drop of some £;3 per ton. Quite a | 
decline of 16,735 gallons, ot 27-77 per cent. We may pre-| number of articles have, however, been offering at figures 
anne » . phone por ones re be of far greater | that, under ordinary circumstances, would have proved very 
interest i wvV CoH! ” SUD-CIVIde nto ve , ac sz ! . ‘ ° . : : 
, ical : a into genuine cognac and | attractive, but buyers have had little confidence and hav 
the imitation rubbish which masquerades as such, but which : . : . . 
actually has no right to the title. Could we but learn that | contented themselves with covering immediate requirements 
the falling-off was in the latter spirit we should hail the | Chis applies more particularly to the first half of the year 


result with the keenest satisfaction: unfortunately, however, | Since the conclusion of peace in South Africa, and the tum | 
no figures are disposal which will throw any light on | of the half-year, a better tone has slowly developed, and | 
this salient poin \s our readers know, strenuous efforts on during the last three months there has been more business 
this side are being made to persuade the Customs Authorities dosing and 1 . alien oe Leinashiean ik 
to restrict, for the purposes of entry, the use of the word i a ee ew 8 Capen 9 


“Cognac " to brandies coming from the Charentes. | purchase in larger quantities and for more extended delivery. 
RUM.-At first sieht, the figures re lating to this spirit | lhe export trade has been fairly good; the home trade has 
appens — ' remarkable, inasmuch as, although aj} been unsatisfactory, but this is now looking better, 
omal able allins.off ha< a . anid i 7 ° ° or. ‘ a 
o eee . al ng-off has taken —_ in re gard to the | ticularly in the textiles branch. There seems now to b 
eartances tor home consumption, and also a smaller one asi -x.- C i it i 
eee ae as 1 also a smaller one as | reason to expect further improvement, and it is to be hoped 
to exportations. er | Substantial increase in imports. hat thi ill > : tion 
The tale that the returns tell us is that a declining demand | “@* “US Will not come in any rush, followed by reaction 
has gone hand in hand with improved supplies, and this is | but will develop steadily and be prolonged. The heavy alkali 
ertainly not in accord with even the most elementary princi- | ade has had a steady, if not very active year, values in 
 neolitiz eCANn yy Th i wnl- ats \ : i , i 2 ee 
of polit MOTT rhe explanation, however, is | general having been well maintained Caustic soa 
ar to and is found in the fact he r ur r i : j : I 
oe an he fact that the large pur-| ammonia soda, and soda crystals have throughout the year 
ha ade by t Government for use among our troops | p : } 5 ind ted 
+ : 4 non; . , en selling at the figures current to-day, and are quoted 
‘1 are not included in the Board of 4 . . ; = owd 
that no duty has been paid on them. | for forward delivery at the same prices. Bleaching powder 
the contradictory nature of the | as been as high as £6 10s, but steady for the greater part 
bath . ES Te TR er : ' : 7 
atistics, it ve remembered that the factor we have | of the year at about £6 7s 6d, and is now at about £6, 
even greater extent in 1901 but little doing, as prices for next year are about £2 © 
twelve months ago we thought ; ' 
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selves justific writing that, as concerning the sale of 
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entioned existed 
SCOTCH ISK 3 
| £2 §8 per ton lower; in August last the British and co0- 
nalts at slaughter prices, the worst was undoubtedh past. tinental makers failed to renew their arrangem¢ nt as ti 
We have to adn we were premature in thus writing. | Prices for 1903, and at once commenced a most active 
rien the past twelve months have disclosed | petition for next year’s contracts, sales being made at @ 
es than ever for North Country whiskies, even for | low as £3 58, a record price for this article. Chlorates 
« used to be in the first flight of | potash and soda have had a bad vear : the ele« trolytu product 
Passing from the market to the| has caused a keen competition, and prices hav fallen 
we find but little reason to com-| steadily a full 4d per Ib, or, say, some 16 per cent., and art 
r ms its volume is concerned. | at present lower than ever before known. During the “ 
mts is NOt Of great proportions, | completed months of 1901 the exports of bleaching materi@® |) 
ss of some trades. and the almost! and soda compounds were respectively 47,135 tons, valu 
x Exchange business, is not to be| £311,670 (average £6 128 2d), and’ 172,441 tons, ¥alue 
4:1,042,133 (average 4.6 os tod); during the 1! completes i 
c ey of the past / months of this year they are respectively 42,069 tons, ¥#" 
s market, we do not find any fresh £258,475 (average £6 2s 10d), and 199,968 tons, va" 
recording. Business has gone on from £:1,181,883 (average 475 18s 2d); bleaching materials the 


rn . rn oh 2. . : ~ ntti. 
n onth to month in the humdrum fashion showing a decrease of 5,066 tons or £3,195, and soda com 
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. “ and has at present a fair enquiry for prompt 
—_ ‘White lead ~ of late been offering cheaply 
ee the Continent, and consumers have taken the oppor- 
b agity of covering their requirements well forward. Car- 
songte and caustic potash have had a dull year ; — 
fas declined, and prices fell some £,2 per ton, but during 
* soe last two months there has been a recovery, and con- 
) omers seeing low prices and the market improving have 
\ ome forward and bought freely. Borax has had a steady 
utlet, but at low prices, varying from about 4,12 to £13 
vt ton, which leave very little margin for profit, according 
i} manufacturers; these are different figures from those 
| erent in the United States of America where the article is 
| protected by an import duty, fixed at 5 cents per Ib, or over 
{x per ton. White powdered arsenic, after falling some 
| Zyper ton, has, during the last month or so, advanced 15s, 
‘ad is firm; the production of the European and North 
‘American Continents continues to increase, and under 
yourable conditions for competition with the English 
which has so long held the market; it would not be a matter 
| for surprise to see some arrangement made for the regulation 
t output and prices of this article. Bichromates of potash 
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j ming requirements has been persistently hoped for, but 
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consumption of nitrate of soda suffered a serious decline. 
For fifteen years the European consumption regularly in- 
creased until 1,154,000 tons was the registered quantity in 
1901, followed in 1902 with only 1,028,000 tons, or a 
difference of 126,000 tons. The shrinkage in the first half 
of the year amounted to 146,000 tons, reduced to 126,000 for 
the whole year by the more liberal deliveries during the 
summer and autumn. Much speculation has been indulged 
in as to the true reason, or reasons, for so serious an altera- 
tion in the course of this great market. Probably the follow- 
ing were chiefly accountable for it :— 

(a.) The sugar market entered last spring upon a period 
of great depression and anxiety owing to the impending 
change resulting from the abolition of bounties and cartels. 
Sugar had fallen to a price which meant disaster to most 
growers who were not State supported, with the result that 
there was a reduction in the European acreage of beet of 
about 10 per cent. 

(b.) Owing to the very low price of sugar, and unre- 
munerative character of the industry, many growers 
probably used a less quantity per acre than usual. 

(c.) The price of nitrate in the first half of the consuming 
season constantly advanced, notwithstanding that the 
deliveries, at the same time, were persistently and seriously 
shrinking. tos od per cwt was reached in March, but the 
decline therefrom during the three succeeding months to 
8s 3d per cwt was a severe one. The fall came too late to 
entice the depressed sugar-grower, and the agricultural 
season closed with a very uncertain outlook for both articles. 

During the summer, values showed an advance of 1}d 
to 3d per cwt, but with the advent of autumn it was found 
that not only was the shrinkage in the beet acreage a reality, 
but that the cold wet weather of July-September had proved 
disastrous to the crop of this article, the statistical position 
of which rapidly improved, as also did the price, which rose 
fully 2s 6d per cwt. 
coupled with a scarcity of nitrate in Chili, produced a move- 
ment in the nitrate market, and from September to 
December prices very slowly hardened, the market closing 
extremely firm at 9s 3d to 9s 43d per cwt for spring arrivals, 
with very few floating cargoes to be had. It is impossible 
to deny that there is considerable justification for this 
advance, in the moderate statistical‘position, and the greatly 
improved outlook for consumption. The supply and con- 
sumption to May 15 for the past three years have been as 
follows :— 


1902. ' 1901. 1900. 
ce Tons. Tons, Tons. 
Visible, December 31 .............. 660,000 ...... 617,000 ...... 794,000 
Steamershipments,January-March 100,000 ...... 164,000 ...... 67,000 

760,000 781,000 861,000 
1903. 1902. 1901. 
Tons, Tons. Tons. 
Consumption, January 1-May 15 .. 7 | danas - 620000 ...... 777,000 


The deliveries in the United States were, in sympathy 
with those in Europe, upon a reduced scale during the 
first half of the year. They, however, greatly improved 
during the second half, and show an increase of 15 per cent. 
for the whole year as compared with rgor. 

Refined nitrate has everywhére been in active demand 
during the year, and prices have been generally maintained 
at about 3d to 4d per cwt over the value of ordinary. 

The combination of producers to restrict and regulate the 
supply of nitrate continues intact. The committee of 
management fixed the total quantity for the year ending 
March 31 next at £375,000 tons, and this the producers are 
experiencing great difficulty in furnishing, the probability 
being that not more than 1,325,000 tons will be achieved. 

The total consumption of the world for the past three years 
has been as follows :— 





1902. 1901. 1900. 
Tons. Tons. Tons. 
Continent of Burope............. ©  SETARD. ccecee LARBRED ccccce 991,000 
United WEIR occa ccccccccdecva SEEMED S20%e0 118000 ...... 135,000 
nited Do Ns cevdpewnde Ses Te websee 92000 ...... 75,000 
Other countries ............esese0 See. épx teen eee 
: 1 PF teis SR 1,324,000 
Whilst the shipments for the same —— 
periods have been.............. 1,351,000 ...... 1,238,000 ...... 14279000 
COTTON. 


To the cotton industry of Europe the year 1902 has been 
very unsatisfactory in its pecuniary results. There have 
exceptions to the general rule; some districts have 
fared better than others, and individual spinners and manu- 
facturers have been more fortunate than most of their 
neighbours; but on balance the business has afforded to 
those concerned a great deal of worry and anxiety, and very 
little remuneration. This is demonstrated beyond doubt 
by the published reports of British and continental cotton 
spinning and manufacturing companies. The cause of this 
undesirable state of affairs has been the combined influence, 
so to speak, of an excessive production of cotton fabrics, 
which has kept the markets of the world constantly over- 
stocked, and a deficient supply of the raw material, which 
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. ° : VeTage prices 
afforded scope for the most gigantic and most injurious | (old terms) of Middling Upland compare as follow prices | 
. ; i, TE oe 
which the trade has ever had to contend. 
en oe 
with American crop estimates ranging from 9,500,000 to . 
The average value of raw cotton imported, exported 
crop. een January 23 and March 18 more moderate 
1902. 1901. 1900. _ 1898. =. 1896. . 1994. 
oe es ° ee - oof -4&..4 
speculative buying, and put prices up to 4 27-32d. At this | Export.... sh ~ A a - +e « - ae ts th * + “ ? . 
almost uninterrupted rise to s§d (the highest quotation for The average weight of the bales of each description of cotton |} 
1 compared as \ 
erroneous crop and consumption estimates. At the advance Con. 
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termed the parity prices of yarns and piece goods, but has The opening, highest, lowest, closing, and a 
; > ; on baw 
lative manipulations, chiefly at New York, against i008. += 1901. is -. e ri 
The year opened with middling upland at 4¢cd per Ib, and cs oe + BN . Sh 1 
7 Average . ee S-- 3. 3A.. Hh 4} 
tt,2§0,000 bales. ‘ In the first three weeks of January prices 
fell to re. in consequence of the liberal movements of the consumed, be. for the pest ten years, we 
4 aad follows :— 
crop movements and the confident prediction by the 9,500,000 wesaateies oe 
advocates of an immediate exhaustion of supplies stimulated ge 
, ler: derated, and a falling back to | @™™=™Ptce ; ‘ ' eR | 
aah costed: tat costae Slave 38 and April 30 mare was an Weight of Import, Export, Consumption, and Stock. | 
:¥ i ence of the industrious circulation (on imported, exported, and consumed _in 1902 
both “sides of the Atlantic) by American speculators of | follows with the figures for the previous year : 
—_____————Imports.———___—____ Expo | 
speculators began to unload upon the public, and between Caited aT. India, Dh EXPOrS sumption. | 


. ‘ All All 

April yo and June 9 prices receded to 4 31-32d. A recovery States. Brasil. Egypt. Sc B.Indis. Kinds. Kinds. Kink 
t nih a alien . bout Lbs. Lbs, 2d8. Lhe. Libs. Lie 
of 4d was produced by the aid of unfavourable reports a oe... ewe 
the prospects for the new crop; but as the movement 269 .. 7400 .. 200 .. 400 .. 50 .. S27 .. 
received no support from consumers, and as reliable autho- The following is an account of the weight of each descrip. 
rities contradicted the bad-crop advices, prices between July 
1s and the first week in August receded to 43d for spots and 


Re ne ennai eis 


tion of cotton imported, exported, and consumed in 190; 
ae eS and the quantities left in the ports at the end of the year, | 
4¢4 for January-February deliveries. 


as compared with Igor :— 
This was on August 5. The downward tendency had been Import. a a ~ 
helped by the publication, by American speculators, of 1902. L Los 


. Lbs. Lh 
gigantic estimates of yield; but at the decline the operators | Americen ........++ ae * ne “ ae er wom 
who had foreshadowed an enormous crop issued materially | Egypti 358.844.160 .. 89,306,240 _. 258545960 Pe 
reduced predictions. These reports ‘‘ scared"’ the bear 


-» _ 4680000 .. 10,823,040 2080 | 
interest which had been created during the previous decline, ++ 25072000 .. 7552000 .. STAM 


35,572 000 Se | 
and brought in “* bull ’’ orders to buy, with the result that on 1,656,995,960 
ee 28 prices were at 57d for spots and 4 15-32 for Gmmates. Ol 
Jecember-January futures. A reaction of about 5-64d on F Lbs. Lbs. Lh. | 
the last two days of the month was quickly recovered on the wri ** ++ 1,571,955,970 .. S62 0140 
receipt of a fresh batch of unfavourable crop advices, in- Egyptian, ac. 296: e % oaamon i 
cluding the low “ condition "’ of ** 64’ given in the report Me oe .. 7,482,320 .. leon | 
of the Agricultural Bureau, and on September 4 middling a -° BA .. Ee | 
was at 5Syyd for spots and 4§d for December-January : .- 1,648,355,200 .. 40859490 
any oe ng a ee zn Recapitulation._The entire movement of the year is | 
og tng © ommeral report, a tabling back t©| shown in the following statement :— 

4¢id for spots and 429-64d for December-January 

futures took place between September 4 and 12. During the 

remainder of the month, influenced by conflicting crop | Import during the year 

reports, there was first an advance of ,4d and then a falling es eat hd ceteonen ten Eeneouy 

back of a similar fraction, middling on the spot, on the 3oth, 


being quoted at 4}{d, or 4.88d (eighty-eight hundredths) new 
terms; that is, minus the old discount of 1} per cent. Export during the year 472,018,080 


sks i 603,850 
In the month of October the tendency of prices was down- — ld pe dng ayy A 756,213 000 
wards, under the influence of liberal movements of the crop 


and of increased estimates of yield, and on the 30th the spot 723,864,950 pane ThOM43, 510 
quotation was 4.70 (new terms). Thence to November 15 | Home consumption 1,636,995,960 . 1,648,355, | 
the tendency continued downwards, owing to the increased Consumption of Great Britain for ten years.—The follow- 
crop estimates, including Mr Henry Neill's 11,500,000 bales, | ing is a comparative statement of the consumption of cotton 
with the possibility of 12,000,000, issued on the 7th of the in Great Britain for the past ten years : 
month. Between the 15th and 25th there occurred a R Shee Bales. Lbs. | 
recovery of 20 points, owing to the receipt of very unfavour- ae .. 16463270 
able crop reports from Ty re » nie oe . ee . 1.644,661,00 

; p reports from xas, where the plant was being 623,366,640 1 651.953,410 
injured by bad weather. The increasingly strong local / se “325, . 1659590 | 
statistical position had also a hardening influence. But reeaes ++ 1,735,500,000 | LAA | 
between November 25 and December 8 prices again softened, In order to give a correct comparison of the amount of || 
especially between the 3rd and 8th, owing, mainly, to the | Cotton consumed, we have reduced the bales to the uniform. |j 
crop estimate of the Washington Agricultural Bureau being | weight of 500 Ibs, as follows :— 
larger than expected. The ** pointers "? had ranged mostly Total. Per week. Total Per week 

' . . > J — 0 i 

irom 10 600,000 to 10,250,000 bales of last season's weight ; ee vocreeses eae °- 62,960 on ° a 
but the official figures came 10,417,000 bales of 490.6lbs or 1900.......... 3264410 .. 62770 | esbdbanks «ee 62,770 
10,050,000 of 450lbs; which, taking into account the under- _— stakes Saha e em os : . 
estimates of previous seasons, was generally interpreted as SS di cae ee te al 
conh he f : : The following is a statement of the weight and value 0 | 
onhrming the forecasts in the neighbourhood of 11,250,000 . ‘ oa tion | 
bales. The Rae ae cotton imported, exported, and taken for home consumptx 

‘ . quotations on the 8th were 4.44d for spots, and during eact f the fiv oe ‘th the value of the | 
4.300 for January-February delivery. Thence: to the 16th iad a d t herve Mf ae oe ee ages 
the tendency was upwards, in sympathy with the bullish | ~~" ‘ ee ee oe ee 


tenour of the cable advices and the continued absence of any anne —$$ 


increase in the movements of the crop, and prices rose to — ee cieaiseonss 
4.58d for spots and 4.54d for January-February. Thence to Weight. |AYe™Se! vaine. | Weight 
| the 2gth there were namerous slight fluctuations, according Be Basenen : 
| to the varying tenour of the cable advices, but the tendency Sl ei me jo000 
|} Was downwards in consequence of the belief that the move- ceteeenaes 1,945,948,000, Sip 41,322,000 272,048,000 ron | 
ments of the crop had for weeks past been retarded by bad EE, nk aU ee Het : an ane 399.497. 000 000 
| weather and other temporary causes, and that more liberal 1,731,430,000 29,270,000 I Seasa0e 
a would be seen after the opening of the new vear. sueseeresssss  2,006,188,000 350.000) 204,78 | 
|| the result was that prices fell to 4.52d f ‘ se aN ae 
a . -§2d for spots, and to 4.47d ; j pcember 51. 
for January-February delivery; but firmer cable advices and ee —— 


more 
eae 


Ts 


eS ee 


‘ . ————— EE 
| talk of moderate crop movements in January subsequently 3. 


Tota 

: ’ te = In the | Held by | Tots! | Value 

| brought about an advance to 4-64d for spots and 4-61d for | Weight. Value. | Ports. Spinners.| Weight pee. 5. 
January-February. ta 


—_——e 


2s owe 


The quotations of American since September 30 are in (sade : ; 156 21'3,0000451.816.000 
: hundredths instead of sixty-fourths of a penny, and are based tas a 1,648.355,000 : 


Lbs. 


a 


38,204 105,318,000'514,915 000 
| upon the “new terms.”"’ which came into operati oie mre 
ns,’ 4 » Operation on _.. 2+. +e+~} 2,959,500,000 30,470,000 360.52 000/472, 427 000 
i eee aoe former allowance of 1) per cent. being dis- 1.735.500 000) Fee ee aay Real p04. Onor796 461 000, 11503008 
continuc oO s . oe Mi : ee ye 
\ rom that dat —Messrs Ellison and Co., Liverpool. 
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7 aves d he -first six 
; i , Prices shipment jute during the -fr 
7 | J Ue SS de. P The year opened with first marks 
| 1 10s ¢.i.f., whereat, with slight changes, they re- 
« Le fr till the end of June. On the issue of the preliminary 
i comeenial unfavourable forecast, values ae ee ae 
d, and || raised 358 to 4os per ton. Since then fluctuations have 
at {i 35 solent. Prices of first marks since July 
© as | frequent, but not yiorent. C h f 2 brief 
| ist have ruled round about £13 55, although for 
M. lass, | period £14 55 was asked and paid. 
4 Sa | | "the Government forecasts have been the centre of excep- 
' . om || onal interest this season. Private advices had not prepared 
tock. | | the trade for a poor crop, and the first forecast of a 13 — 
cotton | crop took the trade by surprise. It was generally hoped : 7 
red as | the final estimate would report some improvement, instead o 
| hich it simply confirmed the first, viz., 
Cos | 2.0000 acres .....---+- 480 % = 5,280,000 bales; 
amption, equal toa } anna crop. s 
A | Quality of this year’s crop is unfortunately proving very 
~~ | unsatisfactory. Fine jute is practically not obtainable, and 
- & | in other grades down to first marks arbitrations for inferior 
| | quality have been numerous, resulting generally in allow- 
descrip. | ances being made. Relatively the lower grades, such as 
1 1902, | } neart SCC, have so far proved the most satisfactory, except 
€ year, | | ig the case of substantial marks, against which allowances 
in several instances have been made. 
ane. Arrivals at Dundee this season to date are exceptionally 
tin | beavy, spinners having confined their purchases to the earlier 
6875.50 | months, but a marked falling off is now likely to occur. 
Pi | Spot demand at the moment is somewhat slow, consumers 
2506.80) | being busily occupied taking delivery of recent arrivals. 
Se Parcels of approved quality, however, are readily absorbed, 
| and fetch full rates. 
—s | FLAX.—Prices have kept at a high level during most of 
Lin. | | the year. Crop 1901-2 early showed itself a small one and 
624A | | poor as regards its line yielding properties. Spinners, com- 
ian ing out of last year with low stocks, were forced to buy, 
4,182,000 | _ and BKK Seretz at £35 in January, slowly rose till £39 was 
am | | touched in June, whereat the market closed for the season. 
09,594,890 The present crop, however, being reported a full one, both 
rear is | as regards area sown and yield, Petersburg houses pressed 


| early shipments of KBK Seretz at £40, but market touched 
| £35 before spinners began to operate. As the season pro- 
gressed the pressure to sell became more severe, and in the 
middle of December Bejetsky was sold at 4/28, but is again 


| firmer at £32 10s. Shipment prices at December 31st, 
F onal 


1902. 1901. 1900. 1999. 
£s5 &s s: 4 2s 
| a 3210. 4% 0 45 0 - 21 
Re oe sven: Oe Oe ahee OO buat ee 
Mitadikdnkpsvuchce 23 0 23 0 ao uw @ Se 


| Spinners, having secured their requirements for some 
months ahead, and believing the crop a full one, may not 
| easily be forced into the market at the higher levels now 
| current. As regards quality of the crop it is difficult as yet 
| speak with safety. That there is a dearth of fine spinning 
| Setz ts generally admitted. As regards the medtum Peters- 
| burg Seretz, quality is only fair and colour poor. Steeped 

_ fax will yield well; cleaning is indifferent, but is expected 





S165 0 | | © mprove with later shipments. Altogether the outlook 
aA | | wae _ = view of crop prospects, is 
unt of venus y a me 
siform. | McNicoll and Co., Dundee. eee ee 
H tas LP —Menilo—The gradual increase of production 
catalie d | aia ~ course of the year lowered values, which, after 
ca | 7, tuations, show a shrinkage since February of 
= \ en to fu per ton. Early in the year America was a good 
ano a _ fair and good current. The United States Legisla- 
a tie? da yer, conferred upon buyers of hemp shipped direct 
slue of he Philippines the privilege of receiving back the 
— | “Sport duty of 30s per ton imposed in the Philippines, and 
of the © the detriment of trade through England a great impetus 
HES : an to direct shipments. In July, August, and Sep- 
; | Thsguiher one earned on a scale hitherto unknown. 
bcs! Pore amd aoe the buoyancy in America, and 
aad I but the fall ta ny > cessation of the American demand, 
ef H below alue attracted buyers, especially of qualities 
—) i current, these being most in in the Ee 
1 I trade, October reog & use in the European 
4735000 | |) Were aided by eipts were large, and speculative sellers 
cre I aBeeene y the fall-in silver and Eastern exchanges, but 
neat | H san _ was a reaction and some covering, Manila 
= | 1 prominent s. Maguey fibre has this year been more 
a || per ton. 17 ce uctuations covered a margin of £7 to £8 
bo | I and the oe for New Zealand hemp is increasing, 
Value || 20w underofficial ; 's expanding, the quality of shipments 
ee. | ber prices are = on ene most satisfactory. Decem- 
“a | have ranged frome" about 30s lower on the year, but values 


| 49 to £28 10s, but at i 

ie : at no time has 

| The oe So intense as that in Manila ieedeione 
| previous nod a 18,030 tons, against 9,680 tons in the 
| im the pene on auritius hemp shows at 433 no change 
| the year, but values went up to £38 in 


February r 
—___~ ality of shipments continues inferior. 
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Sisal hemp has increased in favour in the United States, but 
the British demand was insignificant, and prices are £4 to 
£5 down on the year. East Indian hemp is in larger 
request as a substitute for dearer descriptions, but the 
margin of fluctuations is only 30s to 40s. per ton. The 
dressed hemp business continues to grow, and the forward 
sales of new crop are probably the largest on record. Russian 
hemp ruled firm at full rates on light offers, although the 
demand in Europe has fallen off. Trade in tows was small. 
Yarns were quiet until autumn, when demand became active 
and prices gained 20s to 25s. Italian hemp had a harden- 
ing tendency, which was accelerated by the prospect of a 
poor crop.—W. H. Hindley and Co., London. 

Our imports of flax, hemp, and jute in each of the past 
three years were :— 


Quantity. Value. 































































































| 
| Sc cee 
| 1902. ; 1901. ; 1900. | 1902. ; 1901. ) 1900. 
ee t | 
Fuax—Dressed & Undressed:| Tons. | Tons.| Tons.| £ | # £ 
From Russia........... --ee-| 38,121) 40,631) 42,841/1,414,581 1,603,675 1,359,536 
Holland ....... ddl agin | 3,241" 2,270, 2,491) 152,210) 116,562) 124,777 
SD iii cssneses sees | 15,502} 12433) 10,960) 987,277) 818,658) 715,345 
Other countries .......... | 1,295) 2,051) 38,844, 67,670 64,133 
OR es | $8,159, 57,385} 58,44212,592,912/2,606,565 2,263,791 
Tow or Copia: From. | 
Russia ..........-.....--| 8459) 11450| 8,480) 240,427) 348,058) 189,033 
Other countries .......... | 6,993) 6,730 4,664) 111,051| 115,377, 58,986 
1 le | | | 
Re iiineceesses | 15,452 18,180} 13,144) 351,478) 463,435, 248,019 
Hemrp—Dressed and Un- f 
dressed: From Russia..| 8,612; 9,188 7,475, 258,272) 273,117) 200,431 
Germany .........-.---- | 7230, 8,566 _7,291| 212,088) 238,874 201,726 
di cdknsnsecaeses 11,248 10,720) 1 363,946) 333,939, 334,469 
Philippine Islands........ | 51031) 76,462) 38,046(2,063,796 2,543,676 1,432,011 
British East Indies ...... | 9,894) 12,076 689% 171,948, 228,116 139,259 
Hong Kong .............- | 6940! 3,903; 11,440| 296.234) 136,583, 436,597 
New Zealand ............ | 14,028] 6,828) 12,054) 44 161,489) 327,565 
Other countries .......... | 4,799) 3,993) 5,818) 159,450} 117,515 179,197 
ee |) | UC OO 
ee | 113,784) 131,756, 100,188|5,968,273/4,033,109)3,251,255 
Tow or Copitta: PRR ee eens es 
SR ants cnatiends sats | 2333, 2,344 1,792] 49,653) 49,251 MBH 
Other countries .......... | 2,742) «2,215, 3,247] 52,393) 39,859) 99,672 
Peeemaees ireets penne 
I chat’ can Coal | 5,075; 4,459; 5,039, 102,046, 89,110, 94,506 
f pociebeenenaniont pinininntntrensny nana eetennen 
Nl abt sninpablon ences | 414 321,331, 280,919)5,300,786 4,326,168 4,134,389 
— eee ————_ 
Total of flax, hemp, and jute. 607 535,111) 457,732'12315495'11518387 9,991,960 
INDIGO. 


The fears mentioned in our last annual report as to the 
want of moisture for the sowings in Bengal in February 
last were fully justified, and, while the acreage sown with 
indigo again shrank, the plant on what was sown came up 
but badly. This, however, had no effect on the market here 
during the early part of the year, and, indeed, the first 
auctions showed a reduction in values of 2d to 3d per Ib, 
while the April sales, though steady, met with only a very 
languid demand. By July, however, the effects were becom- 
ing visible, and a better demand for home and foreign con- 
sumption was apparent. Soon after, the crop was esti- 
mated at only 45,000 maunds, and, with a more general 
inquiry, a better business was put through at gradually 
hardening rates. The advance by the time the October sales 
were held showed 3d, and, in some cases, 4d per Ib on July 
figures. Buyers were, however, disinclined to pay this 
publicly, but some quantity was placed privately after tue 
sales at full prices. Buying since has been for the most 
part for immediate requirements only, and holders have met 
orders at about the advance quoted above. There seems to 
be an increasing disinclination among dealers and con- 
sumers to hold stocks of any importance, and it remains, 
therefore, for planters and other importers to hold their 
goods and meet the orders as they come along. This is, of 
course, not so satisfactory a mode to importers of dealing 
with their shipments as in former seasons, when dealers 
were more willing to relieve them at once; but in the present 
state of affairs, while synthetic indigo is still trying, more or 
less successfully, to displace natural indigo in the United 
States and other markets, it is the only course available. 

The market for Kurpah during the first half of the year 
has been flat, and, in sympathy with Bengals and Tirhoots, 
sold irregularly at low prices. This is partly accounted for 
by the moderate rates existing for Oudes, which were 
relatively cheaper, and which met with more favour from 
buyers. Latterly, however, there was a better demand, 
and prices have rallied considerably, no doubt in antici- 
— of the small quantity coming forward. Dry-leaf 

adras has been but sparingly represented, and the few 
parcels offered, of medium and desirable qualities have 
sold comparatively well, but lower qualities have been 
more difficult to dispose of. Bombay.—Scarcely any 
shipments .of either hoody or fig have been made to this 
market, and prices are therefore nominal. The terminal 
market during the past year has been irregular in its 
movements. Its course does not seem to have been 
guided by the statistical position in any way, but by purely 
speculative considerations, so that its fluctuations cannot 


| ieee ceaeeemeneneneet nn guide to the position or value of actual 
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indigo. The Calcutta season commenced on December 15th 
with a small sale, but holders being very firm, little pro- 
s has been made. Since the opening a few small sales 
have been held, but prices are irregular, fine qualities being 
scarce, fetching extreme rates. Present quotations, com- 
pared with last season's average prices, are Rs.20 on good 
and fine qualities, amd Rs.10 advance on medium, whilst 
ordinary and common are par to a decline. The quality of 
the Morhun is stated to be generally inferior, but Khoontees 
are quite up to last year’s make. Spanish Indigo.—The 
cartier scales of the year proved to be the cheapest, more 
eépecially for ordinary kinds, of which there was a con- 
siderable proportion in the crop, but as the year advanced 
higher rates were obtainable, and, excepting most of the 
late arrivals, all parcels in first hands have been disposed of. 
Laxorscs, Detrvertes, and Stocks of E. I. Ispreo in Lonpon. 
Landed. Stock, 


Total. Cc 


consumption. Total 
Chests Chests. 


Chests. 
lar. 
7,500 
9,280 

13.584 

16,229 


Export. 

Chests. 
2,402 
LI” 
2498 
4.560 
6,182 


Chests. 


6,084 
6,481 


6.782 5A 


10.796 ws 
.Messts Lewis and Peat, London. 


HIDES AND LEATHER. 

From a commercial point of view the past year was one 
of increased difficulties. This was most noticeable in the 
markets for raw goods. 

Supplies were much shorter than expected, and values 
accordingly ruled higher, while with few exceptions were 
equivalent prices forthcoming for the manufactured article. 
Compsiition was very keen in both directions, and the con- 


10,203 


all trades led to many changes in methods of dealing. Sales 
were numerous, but generally of small extent, and made 
business altogether more difficult than in former years. 
These circumstances were very forcibly evident in the hide 
and leather trades in all branches. Supplies of raw hides 
were very short from all the principal centres of production 
and came forward in small shipments of mixed character. 
Steadily-advancing prices resulted, and prompted buying for 
forward delivery, which was to some extent to buyers’ advan- 
tage, but the increased call for hides at the ports of origin, 
not only conflicting with regular shippers’ interests and 
inflating values there, added difficulties by dislocating the 
course of shipments. The spot market was in consequence 
very irregularly supplied in quantity and quality. Well- 
grown sorts were eagerly supported by home tanners 
throughout the year at improving values, while whenever 
fair offerings of lighter kinds were available, there was a 
good demand from exporters at favourable rates to shippers. 
Imports from India were exceptionally small, especially 
from Calcutta. Shipments from this port were much below 
the lowest estimate formed, and smaller than for many years 
past. Every effort was made to keep up the supplies, and 
hides were drawn from districts outside the usual circles of 
collection. The far-reaching effects of the famine in 1q00, 
however, were still seriously felt, quality was generally poor, 
while the enormous tracts of country which had been prac- 
tically cleared of cattle could afford but a very poor contribu- 
tion compared with former years. Rangoon, Singapore and 
other Eastern centres of supply were also disappointing as 
to quantities, and values with these were also brought to 
extremely high levels. Transactions in China hides were 
exceedingly limited, the unsettled state of affairs in the 
interior provinces, the uncertainty of quality, and the want of 
confidence engendered, checked sales considerably, and 
although prices were steadily raised and are now at a high 
range, there isvery little disposition to operate for the coming 
season shown either by usual sellers or buyers. The dis- 
turbed conditions ruling so long in South Africa were adverse 
to supplies from this important quarter. From Buenos 
Ayres and neighbouring countries which are large exporters 
hides, the shortage was not so pronounced as the export of | 
ive cattle to the Cape and elsewhere showed some increase. 
Killings, nevertheless, are considerably short of normal 
hgures. 


‘ 
| 
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high quotations ruling here to send a very useful collection of | 
hides, and these gave good results to shippers. 
The position at close is very favourable to importers of 
ox and cow hides. Stocks are exceedingly low, and generally 


id 


anc with 
should be able 


d to take the incoming shipments at fully recent 
fr 


ates 
Buffalo hides were particularly scarce, and showed com- 
paratively higher quotations. AM offered were cleared as 
available, at values steadily hardening throughout the vear. 
With this in view. shippers acted cautiously, and business for 
arrival was not extensive Phe market for these closes very 
firm, with nominal stocks and a good enquiry at best rates, 
The demand for leather was very fair, and consumption 
uly equal to that of previous vear. Shoe manufacturers 


irly active, although competition with importers 


WW 


’ 
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were kept §; 


The Central American States were encouraged by } or dressed as leather ; Sheep skins, tanned or dressed as leather. 


| Hides, raw, and pieces there- Cwts 


poor quality; there is very little hope of increased supplies, | 
probability of better rates for leather, tanners | 


i 
j 
| 
} 


Dec. 51. | 


7,133 | 


| Australian sheep skins, received full attention of the m 
| and resulted favourable to shippers. 


| into consumption. 
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of finished goods was exceedingly keen. Transars:, 

leather were, however, limited to bare requirems oe ae 
moment, and seldom anticipated future needs. Homes... 
sole leather was well supported, especially in the high vec _ 
of stout substance, which were closely used up ca = 
manded a firmer range of values. Medium gu ifies on 
steadily, while an accumulation of light weights por - e 
was gradually moved at reasonable rates. [py ime. 
leather a fairly extensive trade was carried throyoh 
supplies were not at any particular period mich in exes... 
demand. The activity of trade in America reserved m4, 
products for local consumption, and kept rates at i 
this market. In footwear the chief feature was 4 farfies 
development in the fashion for thin grain leathers of «., 
finish, also for light substances in best colour work. j 
méet this demand, calf, goat and sheep skins— ray on, 
tanned—were in very strong request, and readily brought ex. 
tremely high quotations. Full imports of foreign tanne 
were attracted, including a large quantity of finished pa ; 
from the Continent. East India tannages of goat and she 

in consequence, met with very confident support, and showed 
the greatest appreciation in values, exporters leading the 
demand, while home dressers showed increased activin 
There was also a decided extension of the tanning 


ua 


IM porte j 


\ ! abou 


| dressing of skins by chrome and other guick my thods 
| Suitable qualities, such as raw Cape goat and st 


neep ind 
P arket 
Flac k, ( handler, and 


GHG 


Co., London. 
The following is a statement of imports, exports, and re. 


| exports of hides and leather for the past three years : 
. | Z 7 
traction of the margin of profit necessary to the promotion of 


} 
Quantity. | 


1902. 1901. 


Cwts 


Value. 
1900. 1902. 1901 190 


Imports 


Cwts | £ £ FY 
of, dry— 
From British East Indies .. 


97,638 179,899 578,454) 264,612 474,953 146142 
Other countries 


188,734) 173,188 169,293) 580,846, 512.179, 483.947 


286,372| 353,087 747,747 845,458 987,1321,90m | 


103,368, 117,496) 87,810) 
95,907 172.054) 112,078) 233,738 
88,618) 97,090, 66,367! 223.115 
98,598; 121,864) 100,108' 295,553 
21,213) 11,569) 12835, 53,727 


63,248, 3263) 7,575) 151,555 
27,400 19,288 64,893) 57,266 41,710 149n 
163,000 185.183) 185,538) 350,658 379285 M10 


661,250| 757,175) 636,204 1,995,378 1,782,779 1,467,755 


M2597 185,420 
417,618 272.7% 
236,406 251,115 
SOS,578, ASKS 
27,485, 31,200 


4.300, 63 


~From Germany 
Belgium 
PED ccdvdecs 
eee ° 
Argertine Republic and 
Uruguay 


229,78 


Other countries ._. 


*Leather—From France . 66998 
United States of America 637,840 
British East Indies 
Australia 


64,822, 67,52 | 927,583 879,594 957.192 
624,385) 575,293/3,577.92) 5,356,50> 5.038.638 
237.605) 363,232) 469,841 1,799,928 2,357.098.2.915.589 
113,852) 125,982 514,463, 559.855 | enn 


| ups) ; 458220) jos'gi2 101,440 
122,63) 123.339, 142,145:1,170.930 1,084 194 156.248 


Total ................ 1,198,963'1,323,833 1,408,921 '6,096 637 8321. 6778,792%52 
Exports. 
Leather, tanned, tawed, or 


Unwroaght .. 
Wrought, ex 
shoes 


128,314 128290, 136,426/1,334,691 1,521,8261 43531 
694,85) 551,652 


4844 = 7,196 10697 21,524 51.355 
473,502| 328,463) 241,379/1,236,896 879,475 
India ..... 2... 6..........) 49436) 46125 45,460) 129,566) 125,22 
Australasia és 141,187) 180,727, 205,835) 215,975 529,187 


Brit. West India Islands 4 

Goiana ................| 35618) 36594) 43,673) 62,012 67,612 

Other countries 84473, 79,438 83,290) 232,259 20.33) 
| ars 70 | 


eeeeeees| 789,060) 
Re-exports. Benne 


Hides, raw, and pieces there-| 

of — 

Dry—To Germany 21,725, 34,80] 96,239 61,067 105,708 27659 
Holland ..............."" | ga’sar sai s0.083| 68,955) 84872 11085 
Other Countries ..........| 141,908) 199,943) 295,832) 433,149 572886 7415 

| 186,230 266,861 432,160] 563,169 765.466.1782 

| 108,661} 98.973. 165.6711 238,851 208,965 5i7.125 

SE ii ctan Gace sual 144.854! 185,566. 186,486'1 307,249 1,562,690 Ls 52 

Boots and shoes... doz. prs.| 204531 22332 18,620 57.972 65852 8.5 
* Under the designation of “Leather” are comprised the {folowing artes 

viz.: Hides, tanned, sawed, curried or in any way dressed . Goat skins, mane: 


473,581 


39.97 
615.148 
18,420 
3138 

a715 
ma3s74 


Oat. 678,543, 630,244'1,896,232 1,655,1901,473.1% 


satithianadtalins on —_— 


PAPER-MAKING FABRICS. 
ESPARTO.—While the fluctuations in prices have 
been very wide, there has been a certain undulation which 
has distinguished the vear's trading, and marked it off from 


the persistent downward movement so strikingly mamifeste? | 


in 1901. Steady in the early months, weak in the middk 
and gradually gaining strength from the late summer © 
the end of the year, the market, if unsatisfactory in so™ 
respects, has not been without movement or character. The 
total volume of trade likewise has proved to be greater than 
each current month’s transactions seemed to indicate, © 
the result is shown in the quantity brought home and passed 
The imports mark an increase of 4.3% 
tons over those of the previous year, and are only 2,000 eS 
less than 1goo. Of the total receipts Scotland has increa 

her percentage from 58 3-sths to nearly 62, the aug- 
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© orinkage in Lancashire and North Wales is all the more 





caused Operators to become nervous, and to force their seed 

on the market; consequently, prices gave way until the 

middle of April, when sos was recorded. After this, 

moderate shipments influenced an advance to 55s to the end 

of May; during June values fluctuated between 53s od and 

528 3d; heavy arrivals in July again caused a sharp decline, 

rates receding to 49s od; in August and September, how- 

ever, the market recovered to 52s. After this, reports as to 

the La Plata crop, pointing to a very considerable increase 

over last year, and North America offering freely, caused 

Indian shippers to commence to place more seed on the 

market, and, in consequence, a decline took place from 

49s 9d in the middie of September to 41s in November; 

towards the close of the month, however, there was an im- 
proved consumptive demand both for the United Kingdom 

and the Continent, which caused the market to rally a little, 

and a further improvement took place in December, owing 
to reports of unfavourable weather in the Plate, and shippers 
not offering, which raised values to 46s 6d, and at this price 
the year closed for spot Calcutta in London. Plate.—The 
shipments for 1902 turned out to be about 1,764,000 quarters 
to the United Kingdom and the Continent. Values have 
fluctuated in sympathy with Calcutta seed. In January the 
market opened at 45s for December-January shipments, but 
before the close of the month rates hardened to 49s 6d; 
during February a marked improvement was noticeable, 
values increasing from sos 3d to 52s; the same influences, 
however, affecting this description of seed as Calcutta, 
caused rates in March to recede to 49s 6d, but in April they 
again improved to 50s, which advance was still further 
enhanced in May, when 53s was touched; during June 
another decline took place to 51s 3d, and in July heavy 
arrivals caused a still further shrinkage to 46s 6d. In 
August, however, an improvement was noticeable, rates 
having advanced to 49s 6d; towards the close of September 
shippers commenced to press their seed on the market, with 
the result of a fall in prices to 46s from this period, until the 
close of the season; values continued to recede until the end 

of October, when 41s was accepted; after this, supplies for 

the season of 1901-2 became exhausted. 

LINSEED OIL.—The high prices which ruled at the 
beginning of the year were maintained for some time, but, 
owing to unfavourable reports of the Indian linseed crops, 
combined with small shipments of seed and the continuous 
demand for ready oil, stocks never accumulated during the 
first half of the year; consequently, spot maintained its 
value, and continued to steadily advance until February, 
when £32 was recorded. After a temporary decline, the 
market again improved to £33 in May, which was the 
highest point touched during the year. Up to this period 
the demand for this article had been very good, but the dis- 
organisation of business, caused by the postponement of 
the Coronation had a depressing effect, and the inquiry for 
ready oil fell off, causing the premium for spot over forward 
positions to gradually diminish; this, combined with better 
shipments of seed, produced a steady decline until November, 
when spot was sold at £21 10s, the lowest price recorded 
during the year. The shrinkage in values was most marked 
in October and November, owing to the favourable reports 
about the River Plate linseed crop; but when it became 
evident that this would not be an early one, ard prospects of 
a large crop were not so encouraging, the demand for oil 
much improved, and values for all positions were enhanced, 
the year closing at £24 15s. There has been throughout 
the twelve months an exceptionally large speculative inquiry, 
to which is mainly responsible the rapid and sudden fluctua- 
tions; although as a rule oil has followed the course of seed, 
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‘on being entirely im Spanish, the import of a 

a having diminished by 3,700 tons, compared 
y ious year. English ports have received 77,430 
” eS 104 tons, and it is noticeable that the reduc- 
wate fined to Lancashire, which has taken only 25,545 
- Tate with 32,810 tons in 1gol. All the 
pet: register an increase in quantity: London and the 
W a 2 om and Tyne and Wear by 2,500 tons, so that the 




















































































<oicuous, and is doubtless accounted for by the greater 

ben Sao pulp. As in previous years, the cost of trans- 
he been a veriable factor, but while there have been 
| a of dearer freights and scarce tonnage, the average, 
wn the whole, has not been excessive, and towards the close 
|i the vear rates were greatly in favour of charterers, thus 
xouunting in great measure for the very large import in 
—— opened with a somewhat dull enquiry, and busi- 
es was limited in extent and without tone, but during 
- Sobeuary and March a more animated feeling supervened. 
' cu arrivals relieved both buyers and sellers as to contract 
iiveries, and the freer offers of future supplies met with a 

| wadier response. A very considerable volume of trade was 
| eansacted down to April, the anticipation of peace in South 
| \inca possibly aiding the negotiation of business, and prices 
cee well maintained for deferred shipments. This period 
| oi beiskness was, however, succeeded in May by a dull and 
\ rather dragging market, and Spanish underwent a distinct 
| “i, which brought the current price to a lower level than 
> iyd been touched for 35 years. African quotations were 
| mainly supported by the unfavourable news received from 
} te producing countries, and sellers restricted their offers 
} oth as to quantity and shipping period. Their reticence had 
» elect in stimulating the demand for contracts, and June 
wd July brought no increase of spirit, and prices drooped. 
) The disturbance to public feeling and trade produced by the 
) King’s illness and deferred Coronation affected paper in 
ommon with other industries, and complaints were general 

\ ‘om manufacturers of slackness and unremunerative busi- 
joss. It was somewhat evident that during these mid-year 
| months esparto consumption was below its normal level, 
| i although the seven months’ receipts were 15,000 tons 
| ss than in the previous year there was neither pressure for 
‘antract fulfilment nor desire to arrange fresh supplies. 
; With August and September came a change, for while 
) Ssanish showed no improvement in price, there was a ten- 
/éncy towards higher values in all African descriptions, 
\mrtly caused by unfavourable prospects in the producing 
_ countries, and partly by expansion of enquiry. But for the 
_o¥ market quotations of wood pulp the rise in esparto 
; ‘dues might have been more pronounced and, even as it 
) *%, avery important extent of business was carried through 
)* the advance African sellers demanded. In October the 
tauening of values made further progress, and a reluct- 
mee to sell all periods demanded was frequently manifested 
§ sellers who were restrained by the small receipts and 
socks at the shipping ports. Something approachiny ten- 
“8 Was apparent in November and December, and its 
evelopment was only held in check by consumers restricting 
Sar enquiries within narrow compass. The contracts 
, “gotated to the end of the year were all closed at higher 
— with each transaction, and although the month of 
aon witnessed the largest import of the year, which 
bir Pt a abundantly, sellers adhered to 

Quantity lepentat oF aaa Srmaees. 
Low Saiemes ak o esparto and other vegetable fibre 
ther nee ‘ure of paper imported into the United King- 
g the following years, viz. :— 





a mm. ,J90. 1899, 1898. 1897 | yet at times the market has moved irrespective of that article, 
Fe or svsenevasenensavs 47,050 .. 50520 .. no s nee rae and in some instances has caused values for the raw material 
Tm Soren py fe so.aee -- 4806 .. 83701 .. g14a6 | tO advance. — 
tee ei - 45205 .. 3o]98 |: nme 7 = “ rege RAPESEED.—The crops in India were good, with the 
_ veeesreovee 103 .. 0 35s. 0 MG ws . «~S 0 | CXCEPtion of the Punjaub, which was a poor one. A large 
Total —ee sa 


business has been done, but, with few exceptions, the market 
has continuously declined throughout the year, caused to a 
great extent by the abundant European crop. To the 
majority of crushers the year has been a disappointing one. 
Up to April there was scarcely any brown Calcutta available, 
the crop of 1900-1 having been a short one; brown Cawn- 
pore, however, was largely dealt in to London. The year 
opened for this description of seed at 39s, but declined to 
38s 3d; early in February prices improved to 40s 9d, but 
again touched 38s od before the close of the month. March 
witnessed a further shrinkage to 37s 6d, which was con- 
tinued in April to 36s. In May the new crop Calcutta com- 


SA bdr Sia. 
‘de and Christie. London. 


Luvseep,;2L8 AND OILSEEDS. 

Countries exceed le total supplies from all the producing 

The adian shi those of last year by some 223,000 quarters. 

* rom 1,716 ag nts show a decrease of 24,000 qrs—that 
the exports from Rees. 1901 tO 1,692,000 grs in 1902, but 
| counterbalance the ee and the Plate more than 
, *® equalled that of seh wien 
| tarket towards e downward tendency of the 


the end of this v : 
© free iS year reducin 5 
imports of all description ce. See 


+» 201,604 .. 19741 .. 204579 


aL of the year, rates for Calais seed at the commence- | menced to be dealt in; opening at 37s, rates fluctuated 
be but at the close of January ahtaana a fomspot | between this price and 36s until the end of June. Business 
emptive dem; oe a ee y a good | at this ti rg i “d wi 

| Supplies had mand, and anticipations that the outa’. time was much interfered with on account of the 


ueoenre arranged for the Coronation, which, however, had 
~ unfortunately to be postponed. During July a further 
the enhanced’ Speculative fone ribo tbng of February. | decline set in, values receding to 34s 6d. August ranged 

ced n carried on at | from 34s 9d to 35s od, and September from 35s 6d to 34s. 


. vy sh ; . : 
ge eee taking place | During October, owing to another drop of 1s per quarter, 
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business became active at 338, but this activity did not last 
long, prices during November continuing to recede to 315 6d, 
with scarcely anything doing, this state of affairs continued 
throughout December, and the year closes at this price for 
brown Calcutta to London. 

RAPE OIL.—This article is the only seed oil which has 
not been subject to violent fluctuations during the year. On 
the whole, the market has been a very disappointing one. 
When it became evident that the value of cotton oi! would 
be materially enhanced, it was generally anticipated that 
rape oil would also be favourably influenced, especially as 
there was little or no Ravison oil obtainable. Prices did 
improve somewhat, touching towards the end of February 
£27 §%, which was the highest point reached during the 
year; but after this period a steady decline set in, owing 
to the absence of demand, and prices receded to £23 in 
November, at which the year closes. There has been, com- 
paratively speaking, nothing doing in Ravison oil; conse- 
quently, the market calls for no comment during the period 
under review. 

EGYPTIAN COTTONSEED.—The most noticeable 
features during the year have been the rampant speculation, 
which commenced in April and lasted until August, in 
Alexandria, eventually resulting in heavy losses to some of 
those interested, and, further, the commencement of a very 
large business in Bombay seed, shipments to the United 
Kingdom and Continent for the season 1901-2 being com- 
puted at 130,000 tons. The high prices of Egyptian seed, 
and the possibility almost of doing anything in this descrip- 
tion, for the reason stated above, from April until August, 
no doubt gave a great impetus to the demand for Bombay 
seed, especially as the crushers found that they could sell 
their cakes made from this seed when placed on the market 
at a low rate compared with price for Egyptian seed cakes. 
Rates for spot Egyptian opened at £6 5s, advancing during 
the month to £6 10s; a slight decline took place in Feb- 
ruary to £6 6s 3d, during March values ‘continued to 
advance, and the month closed at £6 15s. The result of 
the speculation in Alexandria now commenced to be felt here, 
the market steadily hardening to 4:7 tas 6d. . From this 
time, however, until August prices were more or less 
nominal, crushers only purchasing when absolutely com- 
pelled to; nevertheless, rates still continued to improve until 
August, when £7 16s 3d was the quotation. Towards the 
close of the month, however, the accumulated stocks in 
Alexandria, and the near approach of new crop, caused 
operators there to endeavour to realise their holdings of old 
seed, which caused prices to decline to £7 10s. From this 
point, values steadily gave way to £6 for old and £6 7s 6d 
for new until the end of November. During December rates 
further receded to 2:6 5s, at which price the year closes for 
spot Egyptian seed in London. 

BOMBAY SEED.—This is the first vear that Indian seed 
has proved itself a serious competitor with Egyptian seed, 
the imports last year to the United Kingdom being estimated 
at about 100,000 tons. For the crop 1902-3 it is generally 
anticipated that the receipts into this country will not fall far 
short of 200,000 tons. Cakes made from Bombay seed go 
readily into consumption at a difference in price of about 
158 per ton, but,-should the margin become greater, owing 
to circumstances, demand for Bombay cake is stimulated to 
the detriment of Egyptian. Values of seed ranged from 
£5 38 per ton to £4 2s 6d during the year, the market 
fluctuating in sympathy with Egyptian. At the close we 
quote February-March, to Hull, £4 7s 6d, sellers. 

The import into London during 1902 has been 69,106 toas, 
against 52,728 tons in 1901, and 47,115 tons in 1g00; and to 
the United Kingdom about 550,000 tons, against 450,000 
tons in 1901, and 393,000 tons in 1g00. 

CRUDE COTTON OIL.—Iin common with other >»ils 
this article has experienced considerable fluctuations, there 
being a difference of £6 per ton (about 33 per cent. of the 
value of the article) between the highest and lowest rates 
of the year. January opened at £21, which was the full 
price compared with the range for the previous year; but 
when it became evident that larger quantities of oil would 
be required from the United Kingdom for the Continent 
than for may years past, owing to the high rates ruling in 
\merica, values rapidly improved until, in February, £23 
was paid. This advance continued until May, up to £26, 
and many of those most competent to judge them anticipated 
a still further improvement, which undoubtedly would have 
taken place if the market had had to rely solely on Egyptian 
seed. The very large quantity of Bombay seed imported 
this year, however, relieved the position. Prices still re. 
mained at a high level until the new Egyptian seed com- 
menced to arrive in November, when values rapidly declined 
to £20, at which figure the year closes. 

OLIVE OFL.—Spain has been the chief source of supply, 
the crop there being both large and of good quality. 

Prices have fluctucted somewhat, the vear opening with 
459 105, cost and freight, and the prices gradually gave 
way until about £26 to £27 was reached, these prices being 


about the lowest; since then quotations improved consider. 
ably, and £29 10s to £30 108 is to-day quoted, Moreces 
has shipped very little to this market, the crop there being 7? 
very small one. Smyrna, Candia, Corfu, and Zante have 
also been only small shippers to this port. ed 

TALLOW.—During the past year the supply 
tallow has been exceptionally short, especially during the 
latter part of the year, and the shipments from the colonie 
show a considerable decrease on those of last vear. North 
America has also shipped less to the United Kingdom, by: 
South America has shipped on a large scale, making = - 
a great extent the deficiency from other places. Prices hays 
not fluctuated to any large extent, except for fine muttog 
which has varied about 5s per cwt in value, but the range 
has been a fairly high one. The stocks at the wharves hay 
increased by about 10,000 casks during the year. We quote 
fine mutton 36s 6d to 37s 6d; fair to good, 34s to 355. Fine | 
beef, 35s to 36s 6d; fair to good, 33s to 348 6d. The marker || 
letter is 328 9d. | 

TURPENTINE.—The year opened with a strong convie. 
tion that the curtailment of the crop in America would 
materially enhance prices. The American market was well 
held, and exporters secured considerable interest in all pos. 
tions, and followed up the movement throughout the entir: 
year. The visible supply for London at the beginning oj 
the year was 42,645 barrels, when spot value was 27s 34; 
sellers remained firm in their views, and prices gradually 
advanced until early in June, when 35s od was paid on the 
spot, and later in the month business was done at gos. Un. 
expected shipments then came on to the London market, and || 
prices rapidly fell away to as low as 32s 6d at the end of July. || 
Meanwhile, a large portion of the crop in America had been || 
taken by one house at 40 cents. Generally, this was con. || 
sidered a very full price, but large shipments to the United |) 
Kingdom and Continent had to be made, and other exporters 
were continuous buyers in the Savannah market at higher 
values, as the anticipated 10 per cent. reduction in produc. | 
tion was then practically established. The receipts at the || 
eleven ports to date are 462,069 barrels, against 506,772 
barrels last year. It is estimated that nearly 100,000 barrels | 
were delivered on forward contracts by the factors. The || 
lowest c.i.f. price accepted was at the commencement of the || 
vear—26s, and on January Ist, 1903, 38s 3d, c.i.f. direct port, || 
U.K., is asked. Values have fluctuated slightly, with the ex- | 
ception of those current during October, when about 5s per 
cwt advance was paid on the spot in the course of a few 
weeks. America at the moment does not show any disposi- 
tion to operate in new crop, although it is reported a few 
thousand barrels have been sold to exporters at 45 to 46 cents 
but we cannot trace any c.i.f. business for April-June ship- 
ment to the United Kingdom. 

Closing quotations are : 

Spot. Jan.-April 
8 d 


of home 


May-Aug. Sept.-Dec 
a . d s 4 


#@ 0 40 3 Te cacen A 

PETROLEUM OIL.—The year opened with good prices 
ruling for all grades, and quotations were as follows :- 
Roumanian, 5jd to 6d; Russian, 6d to 64d; American, 6}¢ 
to 7d; American waterwhite, 7§dto8d. At the end of January | 
quotations were one farthing lower for Roumanian and || 
Russian oils, American, however, remaining unchanged. || 
During February, the market having been cleared of re-sai 
Russian oil, the price advanced to 63d to 6$d, and Rou- 
manian to 6d to 64d. These figures remained practically | 
unchanged until the beginning of July, when a reduction 0 || 
jd was made on all grades. <A_ further decline 0! |) 
jd took place at the end of July, prices then being: 
Roumanian, 5}d to 53d; Russian, 5jd to sid; American 
sid to sid; and American waterwhite 6jd to oj. = 
slight rally took place in September, but, in consequence |) 
of keen competition in Russian oil, this grade rapidly fe! | 
in value, and Roumanian followed. During November || 
American oils showed a much firmer tendency, and hav 
steadily advanced, the closing quotations on January ist, 
1903, being 6d to 64d, and waterwhite 8d to 8jd, which are || 
the highest points reached since July, and for waterwhit 
the highest during the whole year, while Roumanian an 
Russian oils are at their lowest—viz., 43d to 4i¢ Th 
imports equal 39,708 barrels Roumanian, 524.59 ane =. 
Russian, and 1,018,956 barrels American oil.—/ he Produce 
Brokers Company, Limited. 


SILK. 4 
The silk trade of the year 1902 has pursued a very eve? * 
uneventful course, so far as manufacturers and consumpoc® 
are concerned, but during the latter months fears have a i 
entertained that owing to the great deficiency in the —_ i 
crop the supplies would fall short of the demand, and ~ 
have Tisen accordingly. It must be remembered that & |) 
value of silver has depreciated so considerably pene c 
present tael prices of China silk are higher than 9 memory 
so that we may fairly assume that China is exhausteé, ® 
that it is very improbable that any silk is being kept soos. 

there, as has been alleged, in expectation of higher P? 
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aside. | ee nes which were founded on the Corona- 
artes | || The hopes Sone eration of peace have not been realised, 


cing || tion and on have almost always complained of bad 
© hee |i |) byt manufacturers mption of silk in the 
have | nd doubtless the large consump f 
| wade, “tates must have a marked effect upon the orders for 
home i Usised ie from here. Italian and continental crops in 
Ng the || ; a ele a normal in quantity, and it may be con- 
olonies || | genera that any rise in the prices of these descriptions is 
North || } se due to sympathy with the course of China prices than 
m, but || } reer inherent qualification. Japan silk has almost ceased 
§ UP to i = . factor in our market. China silk holds a remarkable 
Ps have || 1” ‘ion, for, to judge by the rules of demand, it seems 
Hutton, || i Po nable that little cause would arise for any advance in 
* Fange | | ve nes, but the crop was estimated to be short to the extent 
es have || i of 20 to 4o per cent., and as soon as this was fully realised, 
© quote || ' a commenced to advance and are now about 40 per cent., 
Fine || a in some one or two qualities approach 50 per cent., above 
market |} | the prices of the spring. Any revival of trade would be con- 
> siderably checked, and even with the small current consump- 
— | Gon to which we have lately become accustomed, the demand 
would || "bids fair to be so much in excess of the supply that higher 
as well |} | prices seem very probable. Cantons of the filature class 
ill posi- | | ye in good current use, and possibly they are used for many 
e entire || | purposes formerly supplied by Japan. Bengal silk has 
hing of |} | remained very steady, and although the July bund was very 
- 34; , mall the November bund fortunately appears to be abun- 
adually ‘dot. Although complaints have been very general, it 
On the ff | spears from the best obtainable figures that the quantity 
s. Un. | | available in 1902 exceeded that in 1901 by about 11 per cent., 
cet, and i | and that the consumption of 1902 exceeded that of 1901 by 
of July. | _ about 10 per cent. The stock at the ends of the respective 
see] ee eee 
United |} { Bengal. sd sa : 
oi ti | Tale eit aa iets l6wl20. netweos 
higher || oo So ere co BT 32 
| ‘gece S ae © tn, ea ee 
ie “a 1 | nee Seb Sion cachhneda enka 762m 6 as a4 
ain | | Pe wet he Be ee 
Sood | Tram—Milan 3 threads ........ 6S un een oe 
s. The jj  ‘Taatlee, Blue Elephant ........ 
it of the || | ER  ascsnshescecnccs ib $ 38: 3 6 . 00 
ect port | |, (Canton No. 2 Filature .......... ss 6 O85 82: 66 
| DP less bssvrscicevesse > 28,00 
1 the ex- i t Japan. 
t 5s per || | Jini Good to bet... 66.17 0.... 150, 00 
f a few || | ~Henry W. Eaton and Co., London. 
disposi- | TIMBER. 
‘6 _— | The year 1902 has been a better one for the wood trade 
' 


co | | i le kingdom than could with any probability have been 
hip- | medicted of it twelve months ago. Beginning, as it did, 

finder the influence of the great fall in prices which had 
, ‘ken place in the spring of 1901, and the disastrous losses 


Dec hereby entailed upon importers, any forecast based upon the 
; | analogy of previous experience must have reckoned with the 
d prices | likelihood of a long, dragging period of depressed trade and 
ee | ®* prices, lasting well beyond the confines of the year. In 
can, 64d |) elect, however, the note of improvement which was struck 
January || | "September, 1901, on the cessation of the vast importations 
an and || ) ¥uch had for so long a time previously been pouring into 


; 

r | tus ¢ ° one « . 

hanged. } ) Country, was an enduring one, and the successful efforts 
i 
| 


f resale | yma ‘0 curtail supplies produced an immediate impression 
nd Row | which goes, far to prove that over-supply and inflated prices 
actically |} g Owe the true causes of the breakdown, and that the rene 
sction of i ‘ver aided to any material extent by any real want otasied 
ine of | t — demand in this country. This recovery in prices which 
ing -— || Pe in September and October, 1901, and was not more 
— ] | co = in November—again by a reappearance of 
& Mor le s ~ : “ 
i Ls = teen. continued dormant to the end of that 


: ; first ; 
yidly fell |) | creasingly evident, ‘0 three months of 1902. It became 


' 









<a towever, during these ; 
| the § : months, from 
. 1 seman pth =~ anne, that the situation had 
; | bree, 2 ranged, and that the level of pri i i 
ant i euntry wae a prices in this 
hich ~- i j had _ine below the necessities of the case as it 
terwhite || I ment manifested its tie them. Accordingly, an improve- 
ian and || } coincident sam itself here in April and May, and this was 
d. The || | South Africa : not consequent on—the end of the war in 
) barrels |) | bast been expected by wich. Sreat things had for some time 
Product || | Sarted in frecencho so 'S" Shippers. In June a rise was 
i to here- ce eee prices, which was not ‘responded 
i} H ’ uly > . = 2 
Hi } ‘ourage, and in spite as home markets again plucked up 
| | roving very di pite of the fact that the Cape demand was 
eal © i ea ry Cisappointing to shi is i 
even and || | ' the level at which the pe PPers> raised all quotations 
sumpuoe |) f Any further rise here hes — practically stood ever since. 
ave ae i ‘ry heavy stream fj a Prevented by once again a 
he China || (| Brough the months of eget Sea na eee 
< i. } ¥ 
nd re i _ for the first time see eine September, and October, 
that f » i i: wuld claim Serious attenti Ow some years—a fact which 
that the | j gS demand for consumption roo ePtoms of a weaken- 
memory. || | been a light . amption. The importation has i 
ed, and |! MME) ofthis, it'hay ere, November and De se ues 
a ‘pack |} to a it has been hard work Rendle nomen en 
’ i , ent lev e ome 
prices. | || Ment, els, and there has been np ft inwront 






. | NO question of improve- 
ee this latter period of the year, ‘dating 





from June last, all foreign shippers have been advancing 


their quotations, and they wish to advance them again 
materially for next year’s supplies, to meet increased cost 
of production. So far this has resulted in checking forward 
business for next season, and very little has yet been effected. 
The demand for South Africa is very important in this con- 
nection ; it is certain eventually to be very large and to form 
the basis for much speculation, and it will fall practically on 
a limited class of wood, for which very high prices for this 
year seem to be, therefore, a certainty. For the rest, the 
prospect would seem to depend on whether the importation 
to the United Kingdom is to be on the reduced scale of the 
autumn of 1901 or on the lavish scale of the autumn of 1902. 
Scandinavian shippers made great efforts to reduce their 
exports in 1901; they had every inducement to do so in the 
level of prices, and they were assisted by a bad logging 
season. They are credited with having made similar, or 
greater, efforts in the same direction in 1902, with a view to 
getting their increased prices for this year; their logging 
season has been more favourable, but they are strong in 
combination, and they will probably be assisted by moderate 
quantities available for export from Russia. As far as the 
United Kingdom is concerned, however, it has to be re- 
membered that the importation during 1902 seems to have 
exceeded the consumption ; that the stock held here is conse- 
quently, in all probability, above the average, and that the 
demand for next season will lose the help of the vast sums 
spent on supplies of all sorts in the last three years in connec- 
tion with the South African war, some portion of which 
created extra and special demands for wood. 

From the figures which follow, and which are compiled 
by the Board of Trade, it will be seen that the importation 
of foreign deals, battens, and boards in 1902 has been one of 
the largest for the past seven years. The total importation 
is also well above the average, both in volume and value :— 
Woop Imporrtep into the Untrep Krxapom in the following years : 






1902. | 1901. | 






1899. 

Colonial deals, battens, &c. ........Loads} 1,639,668, 1517194 1 1,755,633 
Colonial timber and hardwoods.... ,, 78,917 90,042! 114,794 
Foreign deals, battens,and boards.. ,, | 5,037,058| 4,763,766) 4; 4,880,121 
Foreign timber and hardwoods .... », | 2,732,078, | 3,007 2,552,255 
Colonial and foreign staves ........ » 120,019' 140,064 14 126,216 
_eS OC > ee 

otal tn teadlas on os Seve stwnssvivss | 9,607,740: 9,195,954 9,899,686, 9,429,019 

£ £ o.5: £ 
Nc "Guns dnac paar ieabousapente 114 22,501,010'25,873,564'22,187,806 


Comparative Srocx of Timper, Deas, Staves, &c., at the 
Pustic Docks in Lonpon, at the close of the following years : 


| 1902. | ro. | 1900. | #99. | 1898. 























eetieneeeeee 

ForEteN. | 
PR thtiretcovticcocees Pieces} 2,336,000! 2,249, 
PD cies seveorsbcee » | 3,913,000) 4,055,000 
Ss baa gece ieee |13,923,000'13,274 
IE. ncn cnsednceus Loads) 2,422! 
i ctsyesceanssnkise's 3 2,663; 2,367 
3 a Se ee - 19,455; 27 
Wainscot logs............ Pieces) 590) 127 
Ns ctutegiduckdupeees Mille. 804 694 

CoLonIAL. 
Pine deals and battens. . Pieces) 1,484. 
Spruce om ca: ee 1 
Red pine timber... ....... Loads 399 
Yellow pine timber ...... = 415 825 
IE vse dc cccnnccce n | 1,266 1,679 
ME ere eee occa + 8, 11,936 
Ironbark & mheart.... ,, 206} 507 
Elmandash ............ - 1,361) 
SME Phvensg 2s Bes cnscess 2 5,099 5,131 
Ne is Said conor and Mille.| 68 








—Churchill and Sim, London. 

MAHOGANY.—The record of the mahogany market for 
1902 is one of steady progress, so far as prices are concerned, 
and there have been practically no fluctuations. The year 
opened with moderate stocks and a fair demand, and prices 
remained firm with a hardening tendency for .the first three 
or four months. Towards the middie of the year informa- 
tion came to hand from some’ of the chief mahogany pro- 
ducing districts to the effect that supplies would be unusually 
light. As time went on this proved to be the case, and when 
buyers fully realised this fact prices commenced to advance, 
and they have slowly, but steadily, advanced right up to 
the close of the year. 

The fact must not be overlooked, however, that the 
advance in prices is to be attributed to the shortness of 
supplies, and not to any accentuation in the demand. The 
cabinet trade has unfortunately continued very quiet 
throughout the year, and it is a matter for general con- 
gratulation that the year in which the demand for home 
consumption has fallen somewhat below the normal, should 
have been the year when supplies have been light. Had the 
importations reached the average of the last few years, prices 
must have suffered considerably. 

CEDAR.—The total importations into Europe have been 
considerably less than in 1901. Prices strengthened slightly 
as ee with the latter part of last year, and are now 


ov ps 
AUSTRALIAN HARDWOODS.—-Jarrah.—The amal- 


tee gamation of the interests of the various shippers has been 
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effected, and the ruinous competition which was so marked 
a feature in jous years has entirely disappeared. Prices 
for paving sizes have been steady all through the year, and 
are now firm at rates which it is é will prove remunera- 
tive, in return for the exceedingly igh standard of quality 
maintained in the best shipments. demand was rather 
slack during of the year, but has recently become more 
active, and prospects are now a As there 
is a very large colonial and foreign demand for sleepers, 
the producers are in a much better position to regulate the 
supply of paving sizes for the U.K. market. Karri.—The 
demand has been fair for piling and constructive work re- 
quiring long lengths, for which this timber is eminently 
suitable. 

KAURI PINE.—There has been a_ steady demand 
throughout the year, and prices have been firm, with a slight 
upward tendency. The difficulty of obtaining other woods 
of similar quality and character has directed more attention 
to kauri pine, which continues to increase in favour with 
cofsumers. The supplies have been barely sufficient to meet 
the demand, but shipments shortly due to arrive will re- 

enish the stock, which at present is very moderate.—Foy, 

organ and Co., London. 


WOOL. 

The main features in the past year were a shrinking supply 
and a simultaneously expanding consumption. The 
European trade received about 90,000 bales less Colonial and 
about 35,000 bales Jess River Plate wool, representing a de- 
crease of about 5 per cent. in the supplies. The rate of 
consumption on the other hand was considerably larger, for 
while during the early months of 1901 the output of the 
industry was still greatly restricted and only the last six or 
eight months of the year witnessed full working time, the 
industry in 1tg02 was fully, indeed heavily, employed all 
through the year. Smaller supply and increased consump- 
tion cannot co-exist without a considerable inroad upon the 
normal stocks in the hands of the trade and without pro- 
ducing an upward movement of prices, and these two factors 
——greatly reduced stocks and greatly enhanced values— 
accordingly sum up the main results of the year. 

We give the following cost per lb clean of a few represen- 
tative descriptions of wool, both merino and crossbred, at the 
end of the past five years :— 


Cape -—-Australian Crossbred—, 
Pt. Phillip Adelaide B.Ayres Short Tine 
Good Average Average Washing (Super) Medium Coarse 
a a ad a ad da 
Dec, 1902.. 2% .. pe a idee Sa 1% .. ud “a 


9 
ry WHE ae tat Ss Ek UR a “ 
» 1900.. 194 oT ger ee Pr eee | 
~ .. wok. 4 “ree 16 
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The rise which in merino wools amounts to 20 to 30 per 
cent. camte gradually. It was not produced by speculation 
and certainly not by a preceding rise in the value of yarns 
and goods, which on the contrary followed the advance of the 
raw material tardily and at a distance. The rise of merino 
wool was, as a matter of fact, stoutly resisted everywhere, 
Spinners buying as little as possible, cking out the supply 
from their normal stocks, and only acquiescing in the inevit- 
able. This was a consequence of the memories of 1900, 
which all through the past year have played and still play a 
strong determining part with the alle, 

With crossbreds—excepting the finer sorts which followed 
merino woo!—the distinct strong rise came only at the end 
of the year. The stocks of this class, after the abundant and 
increasing supplies of the prece@ing years, were naturally 
much larger than those of merino wools and delayed the 
advance which the growing consumption demanded. The 
rise as compared with the beginning of the year amounts to 
40 to 50 per cent. This would seem excessive, but the ex- 
treme previous depression of these wools has to be con- 
sidered. It is true a coarse wool which stood in clean 64d 
a year ago now stands in od, but what is even 9d compared 
with 234d for an average merino wool? In December 1808, 
gd faced merino wool at 18}d, while in December 1894, 
before the great expansion in the production of crossbreds, 
the two values were as near together as 12d and 15d. 

The past year has been a very good one for importers and 
dealers, but only a fairly good one with manufacturers. | 
Their turnover was indeed very large, but the fact that the | 


advance of the rise of their yarns and goods, acted as a great 
drawbac k and has tended to qualify the gains of what other- | 
wise would have been a very prosperous year. 

The res it of 1902 to the grower is the rise of the yearly 
average value of a bale of colonial wool from £10} to £11. 
This gives about 42,000,000 more to the colonies, but, wel- 
fome as such a substantial addition of revenue is. 


altogether overshadowed by the terrible losses 
which the droug 


Austraiia 
= ; es i 


in sheep, &c., 
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The Drought.—The statistics of the number of shen .. 
Australasia was 92} millions early last year ayainst new, 
121 millions in 1895 and 125 millions in 182.0 
In 1892 New South Wales was overstocked, and abou - 
million sheep more than usual had to be slaughtered: 4,2 
the reduction since 1895 shows the effect of seven more o- \._. 
droughty seasons. igo2 was the eighth year of drouss. 
which must be recorded as the worst and most widec ” 
within remembrance. The Central and Western ae ~~ 
New South Wales and Queensland and the adjoining », 
tions of South Australia were principally affected, antes : 
districts had scarcely any rain for 14 months from October 
1g01, to November, 1902; but the drought extended als: 
in fact 
to parts where a great scarcity of water is very rar, . Th 
mortality of sheep is variously estimated, but though there 
may be exaggerations, it is not improbable that the nex: 
returns will show a diminution of about 12 to 15 millions 
thus making the total of Australia proper—say\ <> to ¢ 
millions—smaller than at any time since 1880. The welcom: 
news of more general rains only arrived in December aa 
it is to be hoped that the long drought is now finally broken 
up. 
Prices.—The following gives the highest and lowest quota- 
tions during the last seventeen years of some leading descrip. 
tions of wool, the mean points and the value in pence per | 
as it stood on December 31 :— . 


10s 


; ‘ , | ‘ j 
'Highes Lowest 
| Point. | Point. 


Australian P.P., good avge. greasy 1899 154 1895 
P.P., good avge. scrd. cmbng.| , | 


£ 


Set 


Sydney avge. greasy (short)..| , 15 : 
average greasy iw Lis 
New Zealand super greasy... ° 15 | » 
Crossbred super greasy (fine) ,, nf 
1 


Do 
Do 
Do 
Do 
Do 


1901 

Do Crossbred avge. greasy (med.)|1889 1 2 

Do Crossbred avge. grsy. (coarse); , 1 2 
= Eastern, ex. sup. snow-white |1899 26 (1695 1 

do average fleece 
B. Ayres, avge. greasy (36% yield). . 
Peru, middling 
Donskoi, average white carding....| ,, 5a 5 
East India, Pac Pathan yellow .... |1889 7 
PM. +h inessé vc phouevetes 1895 
” 


ER oe SFGE ns 


Shes ones * 


” 


nr oo 4 


Lincoln wethers } 4 
Alpaca, Islay super fleece... ..... i 3 195 159 14 | 1% 
Mobair. Turkish fair average......| ,, 32 |1892 12 | 22 | 15) 14) 16} 2) 


LPS. 


Merino wools improved gradually until at the end of the | 


year they stood all round from 20 to 30 per cent. higher than 


in December 1901. Fine crossbreds followed the lead of | 
merino wools with similar results. Coarse crossbreds rose up || 
to May, but were again weaker in July and September. At || 


the end of the year they were from 40 to 50 per cent. higher 
than in 1901. English wools, with the exception of Lin 
hogs, advanced 15 to 20 per cent., Alpaca 25 per cent., but 
mohair only very slightly. Most kinds of low wool im 
proved towards the end of the year. 

The following gives the yearly total value since 1889 of the 


colonial supply based upon a fairly trustworthy average value | 


per bale :— 


Imports into Evrorpge and America for the Szasox. 
Average. 

Total Value Total 
Colonial. per Bale Value. 
es. Bales. Bales. £ a 

1,699,000 .. 234,000 .. 1,933,000 .. 112 .. 2271500 
1,745,000 .. 217000 .. 1,962,000 .. .. WHOL 
1,456,000 .. , .. 1596000 .. 13) .. 25600 

“* -. 1906000... .. 2766000 

279,000 .. 1982000 .. + .. 24,2800 

-. 2106000 .. .. 242000 

214,000 .. .. Beam 

2,270,000 .. .. MOO 

2.152000 .. 114 .. 24,7400 

207,000 .. ay .. Bg0b00 

2,126,000 2 , Soe 

1,683,000 .. .. 2,005,000 3 77,061.00 
voscosee LO1L000 .. .. 1,699,000 .. 26,060,000 
18893 1,385,000 510,000 .. 1,695,000 26,272,000 


Australasian. Cape. 


The average per bale—£11}—is only 12 per cent. Migne | 
than in the preceding year. That the difference 15 9% 
greater is principally due to coarse crossbreds, the 0% “ |} 


which were still sold at very low prices. Based _on last sa'es 
rates the value per bale is £13 against £10 in December 
1g01, and £19 in December, 1899. The total valu of the 


supply was £22} millions against £21 millions on ™ 


average in 1900-01 and £25} millions on the average irom f 


1889-1899. 


Supply, Consumption and Stocks in Europe.—The tove*” | 


> ‘ |ing figures show the total imports into the prmapl | 
rise of the raw material was always a couple of months in | E 


° ' . “ork isn 
-uropean ports of extra European wools (inc luding Turk 


wools, mohair, Alpaca, and camels’ hair), the ee 
. . > » enc 
during the past ten years and the stocks in ports at the enc | 


of each year (in thousands of bales). 


Imports. 
1902. 1901. 1900.; 1899. 


1,654 1,719, 1,437 1, 
24 214 131 
469 533, 396) 
7 35 8 Wl 


Total ...... 
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t 4 — 
sa sdsd s a) sd sd 
Best Northumbrian stm. coals f.o.b.,Tyne, lh 6. St UENO tw ll6 
Best Northumbrian steam smalls, Lo.b., j 
SEE ratdhé-taiseon ancevmnenennbainene Htc 5953 5G 59 
Best Durham gas coals, f.o.b., Tyne ...... 10 0 90to 9 12 6 
Best Durham blast-furnace coke, del. 
isa cn naginn shear’ 0 to 16 315 3 to 15 17 0 
—————" i in Best Durham bunkers, f.o.b., Tyme ...... 10 3 | 8 6 ll 0 to 11 6 
en] Best Lancashire house coals at pit........150to 15 6140toM6 15 6 
Gage cncveresersneeenes* hh i9 2 Best Lancashire slacks at pit ............ 69 (|66t 70 7 6&6 
peer Plate weer) ge { Best Yorkshire Silkstone at pit .......... W40t0150 13 0 ie ss 
Quer COUR wenn eres” | * Barnsley thick-seam house at pit ........ pS © bo 35 611 6 to 12 O13 6 to 14 0 
on ait Best Haigh Moor at pit .................. | wot; weée; BO 
Peed oneness L ee ptate | rortanipe steam coals ai pits 000. roe icone we 
- ais . iver e ire house ¢ at pit...... to to 
The imports and deliveries of Colonial and ged off, | Best Cardiff steam coals, rob, Cardift . 4 § to 14 S15 9 to 16 $6 0 to 16 6 
for the calendar year show a considerable falling OM, | Best Cardiff small steam coal, f.o.b., 
wool eater than the deliveries during the season, and this SEE oc theses sacar eta aces | 8 6 to SE Tet Sees Rs 
ncipally ue tor 3 ; 3 t t We malting anthracite, Lond 
Toa arrivals in 1gol. The increase in the imports SIND, a wns oc seness sceesscvescoge 21 6 21 0 (266 to 270 
| ea aiiy foreign wools (‘* other sorts”) was mainly caused | No.3 hhongae ft Cardia n...--- (Mt $ to If git 3 to 11 614 Oto I8 6 
swohair, but the imports of East India, Punta Meas, i tana ................-.......... eeBea 15 0 
F «a and camels’ hair were also somewhat larger. The Gesteh main goals, £.0.b.. Glaagew........ issepe. 2 a. a 
es > 5 : amr coals, f.0.b., Glasgow ...... 
reighs of Peruvian and of Mediterranean (Turkey, Persian, | scotch splint coals, f.0.b., Glasgow ......110 6 to ll al 90to 96106 to 110 


od N African) were smaller. The last class has ex- 
a, Sierable reduction during the last five years 
| 5 compared with former periods, and this is partly ascribed 

bad seasons and to low prices, but partly also to an in- 
‘ease in the internal consumption in those parts. The 
| sucks of “* other sorts ’» are much reduced, and are smaller 
} than at any time since 1871. 
| Consumption in the United Kingdom.—The total left for 
‘consumption is shown in the following :— 


Taking house coal first, if the spring and fall of the year 
were characterised by mild and unseasonable weather, the 
prevalence of extreme cold in the summer months served to 
counteract any tendency towards weakness. Prices of Lan- 
cashire, Yorkshire, Derbyshire, and Staffordshire house eoal 
have varied but little, and the only point to note is that at the 
present time the situation is rather doubtful. A singular 
feature of the house coal trade has been the firmness of 
retail prices on the London Exchange. Thus, our London 
correspondent points out that the difference between whole- 
sale and retail figures is now 11s, as against 8s 6d at this 


} 
| Left for 
Total. Home Con- 





Domestic na of 
ool, 








| 

; Year. Clip. | Total : * a : = : . 
Estimated. Alpaca, and | Exports. | sumption. | time last year, best sorts being quoted at 30s, as against 29s 

ee ae aA a a at that date. This is a rather unfortunate circumstance, as 
i mai | Lbs. Lbs. Lbs. Lbs. | Lbs. it has provided the chief point in dispute between the masters 
A _} 136,000,000 678,000,000 814,000,000 | 320,000,000 | ; » Feder: area. tee . 
= | oreo 000 | $542080,000 313,000,000 | 541,000,000 and men in the Federated area The steam coal trade has 
- | 141,000,000 | 581,000,000 220,000,000 | 502,000,000 | been well maintained, principally through the facilities for 
| 140,000,000 | | $38,000,000 | 315,000,000 | 523,000,000 | export. Exports have increased by nearly two and a-half 
= — = 865,000,000 | 295,000,000 | 568,000,000 | million tons, whilst nearly fourteen million tons of bunker 


coal have been shipped. We have lost ground in the near 
markets of Russia, Germany, Holland, and France, but 
more than maintained our position in Italy and distant mar- 
kets. Scotland, especially Fifeshire, where the opening of 
a new dock at Burntisland has facilitated trade, has done 
remarkably well, and shipments have been increased by up- 
wards of a million tons. On the Tyne, the market for 
steams has been very consistent, whilst sales of Yorkshire 
hards. have been fair, a not inconsiderable diminution in the 
output having served to prevent the supply overrunning the 
demand. In South Wales, prices of steam coals have been 


| The quantity left for home consumption shows a consider- 
) able reduction. The total stocks in ports at the end of 1902 
| amounted to only 35 million Ibs against 69, 126, 50 and 63 
nillion Ibs in the four preceding years. Taking this into 
asideration, the quantity at the disposal of the home trade 
igoz was 528 million lbs, against 598, 426, 536 and 568 
lion Ibs in the four preceding years. Of the decrease 
wut 45 million Ibs are Colonial and 14 million Ibs River 
late wool.—Helmuth Schwartze and Co., London. 
the following statement with regard to home-grown wool 


Ss 


=a 
? 


“7 © 


f 

t 

} : 

} s taken from the Bradford Observer. ; 

i Hc / er “ lower than was the case last year, but it must be remembered 

| ncnce-Gaown. Wonk. Left forHome | that.the ‘* boom ”’ was later in reaching Cardiff than else- 

j Tew. Seales. E:xportation. Consumption. where. The demand for gas coal has been heavy—indeed, it 

i om. sale ee ies. must be recognised that the point has now practically been 

, i as wae! ieseh aw reached when an increase in the normal demand will with 

i = 141.146,576 tevese 2693000 ...... 116,212,376 difficulty be satisfied. If, however, prices have been, on the 

lke a !lUrhxVh oo Hen whole, very steady during 1902, it does not necessarily follow 

; = 138,657,440 ...... 40,103,000... ‘554, that the year has been altogether satisfactory. As there is 

| in eee 18,038,500 ...... 118,228,459 apt to be some hesitation in accepting quoted market rates, 

| a 0G... 21,717,300 ...... 113,677,506 which take no account of the large contracts which form the 
mH 141,509,077 pesBeit 2.998.000 ...... 128,511,000 «< < € Oo e ié zg contracts whic 0 ™m 

150,612,117 16,159,700 ...... 134,452,417 backbone of trade, we append a further table, showing the 


* Estimated. 11 months’ exports = 30,890,900 lbs. 
V.—METAL AND COAL TRADES. 
THE COAL TRADE. 


The Colliery Guardian writes as follows respecting the 
coal trade in 1902 :— Coalowners asa body will not be sorry 
that the ve: : : * 

Mat the year 1902 has run its course. Not that the past 


audited values of coal in Northumberland, South Wales, and 

the Federated area for the first three-quarters of the year, 

also the values of exported fuel in the same periods :-— 
FEDERATED AREA. 


——-——Quarter Ending -- Month 
March. June. Sept. of Oct. 
4 2a s 4d s 4 a 
Pitmouth values.... 8 40 .. 7 988 .. 7 672 .. 7 11° 
Sours WALES F.O.B. VALUES. 





20 ere ee 








rade a concent cer together bed so far as the coal]  4s5;t% Mari Maples ree .... “tae 
gular uncertainty aH . , — has been one beset by sin- “TT 13 686 13 “S14 13 ‘344 13 “686 
haps, to despise the ae There is a tendency, per- ha Ss NoRTHUMBERLAND. 
} Months, but it must be sine an of the past few Pitmouth values a ea we a 
} 750,000 tons in chinmente * th Sea ia ‘eemieiaies Cie aipegpet eee ano: nga 
reased consignments to South A oe see eRe March. “Sune, Sep «= Two Monta, 
| “ome much to relieve stock Z 46 sy _ = noe ue 
i ace the class of coal i rm prices—all the more F.o.b. values . . 12 82 adae 12 os sees 2 o9 cane 2 + 


It will be seen that by the end of October values had only 
fallen approximately 44d to 5d, and it is probable that this 
deficiency has since been entirely wiped out. On the other 
hand, the cost of production has increased enormously in the 
past few years. This has been particularly the case in the 
Federated area, where—in Lancashire and South Stafford- 
shire, for instance—the sole reason that prices have not 
receded is that coalowners have been more or less with their 
backs to the wall. In Yorkshire, prices have been main- 
tained principally through the strike of pit lads in the 
summer, and that at Denaby and Cadeby Main Collieries, 
whose enormous output has been lacking during the past 
1 six months. In South Wales, moreover, the owners have 


mierior quality, whi shipped has been of the secondary and 
os pede i Y; which is always liable to become a drug on 
although our bis regard to the French mining troubles, 
H total of see eneate to that market have not reached the 
H considerable dine years, the threatened falling off has been 
H the short tine Sean by the demand which existed during 
l did not come ec which the strike was in progress. If we 

lgian neighb. well out of the business as our German and 
| coaltax, Vie “ys the cause may be fairly attributed to the 
! been hichcone in the light of prices, the past year has not 
|| Stability of quotati indeed, it has been remarkable for the 
i! erewith. Hons, as will be seen from the table we give 
Te —. 
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felt constrained to demand an entire revision of the wage | striving to equal and excel the French m 


basis as a prelude to the formation of a conciliation board, 
ses have 
It is necessary to take t factors 
into account in regarding the prospect for the ensuing year. 
The present state of the coal trade is not unfavourable, 
whilst in contracts fixed over the twelve months, old rates 
have been, as a rule, maintained. On the other hand, it is 
feared that trouble with the men may upset all calculations. 
Furthermore, the present condition of many of our staple 
industries does not hold out a rosy prospect for the future, 
for these reasons we confess that we view the future course 
of the coal trade with some diffidence. Ever late to feel the 
as it is late to participate in the benefits 
of a * boom "’—-it is not improbable that the mining industry 


whilst in the North of England management ex 
enormously increased. 


pinch of adversity 


may find the year 1903 a period of low prices and high costs. 


Exrorrs of Coat, Coxe, Crxpers, and Furs. from the Unrrzp 


Kixapox. 


Quantity. vuln. 


yoo. ; 3900. | 1902, 1901. | 1900. 
} i me 
i Tons. | 


7,600,111, 7,849,288 8,635,030 4,578,986 650387 
42,337 815,023 TS7A01| 646,950 618,465, 723,071 


«| 2,686,707 2,619,681 1,752,001) 


5,336,157|3,652,811 3,964 
394,625, 


2,430,895 
4,535,846 
| 301,900 578,510 
1,971,121'1,401,819 1,71 
757,265) 


602,008! 459,601, 461.577, 587.188 
1,382,624 6,535,577, 6,396,948)5,158,655 5,119,874) 5,853,09 
SS ey De | 
{Coal ...........4S160.143-41,877,081) |26307835:28, 744,984. 
Total ) Coke & Cinders 687,548 807,671/46,098,228. 551.270 700.786.38,619,856 
{ Patent Puel..../ 1,050,256, 1,081,160) | 722,071, 888,978 
Total .. _. .. .4BUT SAT 43,765 ,912)46,098,228 27581176 30,334, 748 38,619,856 
Onl, 2, dig te —— 
the use ‘a a } 


fares | 
SSLTSA3I6 |. | 


ENGINEERING TRADES. 

There are fair prospects of activity for the coming year, 
and the engineering works of the country were never better 
prepared for it. Selling prices are, however, almost every- 
where lower than in January last. Coal of the kinds used 
by engineers has been cheaper than in 1901; a conference 
regarding wages is now proceeding between the coal-owners 
and miners, both of whom claim alterations favourable to 
themselves, but further reductions are improbable. Wages 
of mechanics have hardly altered, but the continuous up- 
ward movement of the last ten years has been arrested, 


if the hopes of improved trade are not realised, serious pro- 


posals for a reduction may be expected. Recent decisions 


in the law courts restrict the extreme powers of coercion | 


exercised of late years by the trades unions, and the work- 


men are becoming more amenable to labour-saving methods 
and economical organisation. 


_ructural Steel and Ironwork. 
piers, buildings, and roofs has been lower in 1902 than in 
the preceding five years. Competition is keener and prices 
are lower in proportion to cost. There has been a fair 
amount of work in the extension and replacement of struc- 
tures for the home railways, and a moderate export of steel 
work for bridges and harbours. The building trades have 
been slack. There have been considerable alterations and 
improvements in the leading works of the country, 
tools, better sequence of operations and economy 
being the directions in which a re i 


stronger 
in fuel 
duction of cost is mainly 


sought. Works engaged in this branch occupy more space | 


iN proportion to value than do the machine shop 


s of 
mechanical engineers, 


and the substitution of electrical dis- 
tribution of power from central generating stations to tools 
cranes, and transporters, instead of by long ranges of steam 
pipes and shafting, are therefore particularly applicable. 
Che committee appointed by the Institute of Civil Engineers 
to consider the standardisation of rolled sections of iron’and 
steel, recommends a great reduction in the 


angles, channels, beams, and other forms. 
tends to reduce 


adv antages 


number of 
rhis change 
the cost of structural work and has other 


Mechanical F ngemneecrs. 


a : The ending of the war in South 
rica. thou 


gh it opens a wide field for engineering appli- 


ances, has stopped the special demand of the | 
ior traction 


equipment 


ast few years 
engines, road waggons, and other military 
Further developments are being made in steam 
lorries, though official regulations of the road authorities 
limit the scope of the designer. 


enn 
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English engineers are still 


and 


The demand for bridges, | 


; a akers of moto. 
cars. There is unprecedented activity at presen; ta 
pounding novelties for the economical working of mea 
Prime movers of all kinds—steam engines, gas engions o 
oil engines—are offered to users, not so much with ao 
|commendation of cheapness as because they are design i 
'to consume a minimum of fuel. Machine tools are fe; 
|made stronger and dearer to work at high speed and tak 
heavy cuts. Novelties in the apparatus of manufacture for 
|the arsenal, brick-making, textile, boot-making, printin 
jand other leading trades, are directed to economy of > 
| duction, and while thus reducing the cost of labour per = 
of output, they are nat likely to diminish the total number 
of men employed, nor their rates of wages. In no way 
can the available wealth of the country be better employed 
than in spending capital freely in order to manufacture 
cheaply. To carry out these principles of economy, steel 
iron, and other materials of the very best have to be used 
so enhancing the reputation of Great Britain for high-clas, 
work. The variety and extent of the electrical machiner 
introduced during the last few years are giving this branch 
of trade a prominence which is hardly yet realised. |r i 
still growing, and the best of the experts who lead the way 
are mechanical engineers who have to combine and adapt 
electric motors to their various purposes. The electrifica. 
tion of the London Municipal Tramways is proceeding 
rapidly on the conduit trolley system, and is being followed 
by the substitution of electricity for steam on some of the 
suburban railways. It is satisfactory to note that the two 
largest American makers of electrical machines who seek 
European, Indian, and British-Colonial business have estab. 
lished themselves in this country, where they will use 
British material and labour under free-trade auspices. 

Railway Rolling Stock.—Locomotive builders are well 
employed, and though the high prices,of two years ago no 
longer prevail, the present rates allow a fair profit. Con. 
siderable orders from India, Africa, and the Colonies, added 
to the demands. from the home railways, give a hopeful start 
for the new year. Carriage and waggon builders have 
sought, by amalgamation, to save expense and restrict com- 
petition, but they incur also the usual drawbacks attaching 
to the trust system which has not been generally successful 
in this country. Bigger engines and waggons, a wider 
application of bogie trucks and metallic underframes to all 
kinds of vehicles seem the principal feature of this trade, 
which has also the advantage of supplying an increasing 
number of electrically propelled cars for municipal tram- 
ways. Japan and South America continue to buy largely 
railway material from this country. 

In conclusion, it may be said that the keen foreign com- 
petition which this country has to encounter, at any rate, 
clears the air and stimulates every possible improvement. 
In Germany there has been praiseworthy enterprise in adopt- 


ing scientific methods, but the feverish activity of the last || 
few years has been largely due to the unsound banking |) 


system by which long credits to purchasers are allowed and 


speculation encouraged. Numerous and severe failures 


Se 
24 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1902. [Feb, 9) | 


during the past year are likely to restrict this form of com | 


petition for the future. Matheson and Grant, London. 


METALS. 


| methods "’ during the past year, and the interests of the trade 
| have been subordinated and sacrificed to operations im 00M 
_nection with the sale, or acquisition, of shares ol copper 
| mining companies. The sale of the large surplus stock o! 
| about 60,000 tons secretly accumulated by the Amalgamated 
| Copper Company during 1901 commenced in November _ 
, that year and continued, in conjunction with that of = 
| soguter production, during December and January, untt 
| it was estimated that some 90,000 tons had been sold in a 
| to American and European purchasers, with the result that 
|the value of standard copper fell from £67 per ton ™ 
| November to £45 2s 6d in January. Smelters, manulac 
| turers and consumers, having allowed their stocks to run 
| down very low during the continuance of high aay 
| replenished them very liberally at the lower range 0! valu 


COPPER.—Copper has been the victim of “ American’ || 


| which also proved attractive to speculators, and when it wae |) 


| found that all the American copper available for sale ha 
| been absorbed there was a rapid reaction to 4.57 early 
| February. Y 
| of the larger European producers to arrange with the chie’ 
| American producers for the limitation and regulation © 
| production, so as to bring it within the limits of consumP 
| tion, but these negotiations proved unsuccessful. During 
| February, standard fell to £53 5s, and during March # 
| fluctuated between £55 and £50 15S. In April the vate 
| tions were from £53 17s 6d to £.52, the agents of th 
| Amalgamated Company buying cash to cover their previous 
| forward sales at £50 and under, and selling three mone, 
prompt, and in consequence the former at one time realts 
a higher price than the latter. A large business in all kinds 
took place in May, the Admiralty, War Office and Ind 
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| . iti manufactured and refined 
| buying considerable ee . sold 1,000 tons tough cake 
— The Rio Tinto Company 001 d th 
~ cent., delivered at their works, an e 
at £36 me Selling Company 1,000 tons wire bars at 10s 
| United Meta The Calumet and Hecla Company also sold 
ths’ uction at 12$ cents to American con- 
| ne eee sales dard with three months’ 
Large sales of standa 
— made early in the month, presumably on 
prompt, ene ted C Company, at £52 10s, 
count of the Amalgamat opper pan) n d 
tet in view of the conclusion of peace, and the large ar 
| foe consumption, these sales were subsequently cover bese 
and the price rose to £55 55- ra the changes = 
very slight—from £54 128 6d to £53 17s 6d, and in July 
trom £53.78 Od to £52 128 6d. August witnessed a fall to 
"s1 58. On September 4, the result was received of a very 
a and systematic compilation of the stock of copper 
eid in the United States on August 1 by an independent and 
| liable authority, the total quantity of refined at the mines, 
‘s transit, in refinery and warehouse, and in the process of 
manufacture being returned at only 31,045 tons, or 7 weeks 
supply, while the quantity of unrefined and unavailable 
under two or three months represented 31,120 tons or 62,165 
wns in all. This authentic information came as a great 
| surprise to the trade, rumours of large stocks held in the 
United States having been industriously circulated for some 
‘time previously, and, in conjunction with the shipment of 
fo tons of Chili bars from Liverpool to New York, caused 
the value of standard to rapidly rise from £51 12s 6d to 
£s4 6s 34; Lake copper in New York also advanced from 
i) to 12} cents per pound. Realisation of profits and 
pressure to sell American copper, together with extreme 
gringency of money in New York and the prolongation of 
‘the anthracite coal strike, subsequently brought about a 
decline to £51 18s gd at the close of the month. The policy 
of the Amalgamated Company to depress values was very 
parent during October, presumably with the object of ac- 
| quiring the valuable mines of the United Copper Company, 
and thus monopolising the production of Montana, caused a 
all from £52 7s 6d to £51 10s, followed by a reaction to 
| 452 28 6d, and again a decline to £49 12s 6d in November. 
| From this point there was recovery to £52 15s in December, 
| this being the value at the close of the year. The average 
| pice of standard has been £°52 11s 6d, against £°66 19s 8d in 
) wot; of best selected 4°56 128 7d, against £73 8s 8d; and of 
| Lake 11.88 cents, against 16.55 cents per pound. 
Production.—The increase is about 35,500 tons over that 
| % got, which was 31,500 tons greater than that of 1900. 
, this increase the United States has supplied 30,000 tons, 













ake Superior accounting for 6,300 tons, Montana for 17,200 
ns, and other States and territories for 9,300 tons, while 
) Arizona has decreased 4,000 tons. The supply from other 
/@untries has increased 5,250 tons. The chief contributors 
this increase have been Mexico and British Columbia, 
) major portion of their output being sent by rail to the 
\aited States to be refined. The imports by railroad into the 
| laited States show an increase of nearly 20,000 tons, of 
“nich about 7,700 tons appear to have come from British 
Columbia and the balance from Mexico. Australia has in- 
a about 3,700 tons. Japan has sent 2,500 tons less to 
) England, but an increased proportion of its shipments have 
| sme to the Continent and to the United States. Chili has 
leat about 1,600 tons, Peru about 2,000 tons, Cape of 
‘ees op 2,234 tons, Spain and Portugal about 3,750 tons. 
|" creased part of the output of Newfoundland has gone 
) © the United States for the sake of the 

the total production of the 
| 8S, against 517,500 in 1901 
Consumption during the 
mcrease Of 108,500 tons— 
/ 9S in the United States 


sulphur in the ore. 
world we estimate at 553,000 
, and 486,000 in 1900. : 
year 1902 shows the very large 
53,000 tons in Europe and 55,500 
lem i : » OF 490,000 tons against 381,500 
| woduction s 7 ae apparently exceeded the iauiaane ot 
| by Barone, ededey S tons. That of imported copper 
pper manufactured for export, shows 


a imcrease of <> 
a increas 53,000 tons and compares wi ; 
MreviOUS Years, as follows :— : ee 





}) Consumption’ of F Tons ro =. 
of England .......... . ons. ‘ons. 
| Sagumnare@ copper exporvcd:<2°"171""7. QUST +--+ 6906... S176 
G iow at eXborted isbecngeuccne 20,407 oo 
De Getmany .rennes ooo ccveeeeee 92s 0. sagas I) azase 
i 4 Rusa copper in Italy, ‘Austria, “a we --- fre 
| Sinaia es voeeee “M4002 0... 6638 4... Bees 
* December estimated, _ ” 


The lar Ye } . 

i development aa pKa is chiefly due to the great 
jj “& traction and motive electricity, especially in England, 
teleph motive power as well ighti 

| “ephones. The es as well as for lighting and 
| Shows an increase ont of manufactured copper to India 
trade has been sso) 2bOut 35 Per cent., and the shipbuilding 
and both locomotive bane’ ne Output being 1,521,000 tons 
| busy, ive builders and engineers have been very 


this country is a fact of rather serious import. For some 


Consumption in the United States is generally admitted 
to have been on the largest scale ever known, in conjunction 
with the extraordinary increase in that of iron and steel, and 
appears to have averaged about 19,250 tons per month 
against 14,500 tons during 1901.—James Lewis and Sons, 
Liverpool. 

IRON and STEEL.—The review of 1902 is, on the whole, 
fairly satisfactory, although it was not difficult to discern 
that the history of the vear might have been very different 
had it not been for the great activity and prosperity which 
prevailed on the other side of the Atlantic. In our circular 
twelve months ago, we pointed out that there were then 
evidences of the usual reaction following upon the excep- 
tional activity and expansion during the years 1898 and 
1899, and this reaction would probably have continued had 
it not been that America came to us for large supplies of 
pig iron and manufactured iron and steel. This exceptional 
demand compensated, to a very large extent, for the serious 
falling-off in the continental trade, which had been so con- 
spicuous a feature in the years 1899 and 1900. To under- 
stand this we give the exports to the Continent and the 
United States during the last three years :— 


1902. 1901. 1500. 

Tons. Tons. Tons. 
Germany, Holland, and Belgium ...\......... 289,718 .. 465,664 .. 1,069,174 
United of America ......+4 Lecccccrs 669,768 .. 146815 .. 133,221 
These extraordinary fluctuations explain the causes 


which, from time to time, affect our foreign trade, and lead 
to such great variations in prices. 

Another remarkable feature of the year has been the con- 
tinued increase in the imports of iron and steel of all kinds. 
The following are the figures :— 


1902. 1901. 1900. 

Tons. Tons. Tons. 
a cs cucbenisqwebacteicen 223,138 .... 195,409 .... 175,393 
Iron, , angle and rod ...... 172,915 .... 9,101 .... 129 
Steel, unwrought.............. 281,013 .... 182,884 .... 179,41 
Girders, beams, and steel rails 175,170 .... 177615 .... 131,204 
Manufactures of iron and steel] 451,881 441,138 .... 359,054 
1,304,117 1,095,147 .... 925,120 


Although we have not full details as to country of origin, 
we know that this great increase was mainly due to the large 
imports of steel of all kinds fromGermany. Wereceived fairly 
large imports of pig iron from Canada, and some from 
Southern Russia; but so far as the United States were 
concerned, we only received 10,701 tons, and this only in 
the early months of the year. The cause of the large 
imports from Germany was the unsatisfactory state of their 
home trade. Stimulated by Protection, the production of 
pig iron rapidly increased, and it is probable that this year 
the German output would exceed eight million tons, and be 
larger than that of Great Britain. Owing to depression in 
the home trade they were compelled to export a larger 
proportion than usual, and for the ten months ending 
October 31, the total exports were 2,586,862 tons, of which 
645,617 tons were sent to Great Britain, and 225,417 tons to 
the United States. 

Considering the important influence the United States 
had on our market during the past year, and the fact that 
she now occupies the first and most commanding position 
in the iron and steel trade of the world, it is important to 
consider her present position and prospects. During 1902, 
there was not that expansion in the production of pig iron 
which might have been anticipated, but this is traceable to 
the colliers’ strike and difficulties as to the necessary coke 
supplies, as also to the failure of the railway companies to 
meet the increased requirements of the trade. Considering 
the large imports from abroad, it is not improbable that the 
total consumption of America was equal to about 19 million 
tons of pig iron, all of which might have been produced at 
home had it not been for the difficulties we have mentioned. 
As the erection of new furnaces is still proceeding in 
America, it is probable, unless labour troubles arise, that 
during this year they will be able to produce sufficient pig 
iron to meet all their own requirements. To show the move- 
ments of the last few years we give the following figures : 








1902, 1901. 1900. 1899 

: Tons. Tons. Tons. Tons. 
Production of pig iron...... 17,500,000 .. 15,878,354 .. 13,789,242 .. 13,620,703 
Totalexports ............ 467,110 1,125,984 881,062 1,026,234 
Home Consumption ...... 17,032,190 .. 14,752,373 .. 12,908,180 .. 12,594,463 


It will be seen from the above figures how largely the 
home trade of America has grown during the last few years, 
as also the fact that, whenever there is an excessive produc- 
tion, the exports are likely to increase considerably. Con- 
sidering the very favourable conditions, there was but little 
change in prices, and this may be traced to the moderating 
effect of foreign importations, as also to the large con- 
trolling influence of the Steel Trust. Present prices are 
wes to $23 for pig iron, $29 for steel billets, and $28 for steel 
rails. 

The stationary character of the production of pig iron in 
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years t the home ouput of iron ore has been steadily 
ewening, and the premecs of steel in almost all depart- 
ments renders it more needful to look abroad for the 
necessary supplies of ore suitable for the purpose. Unless 
these can be obtained more cheaply than at present, and the 
price of coke be reduced, any further great reduction in prices 
of pig iron would seem difficult, if not impossible. The 
following figures show the imports of ore during the last five 
years :— 
1901 1900. 1893. 1898. 


> Tons. Tons. Tons. 
as eee 6.297.965 eese TOBASTI .... 568,596 


The total production of pig iron in Great Britain during 
igo2 may be estimated at about 8,000,000 tons, as compared 
with 7,761,830 tons in igor, and 8,908,750 tons in 1goo. 

The production of the Cleveland district is estimated to 
have been about 2,900,000 tons, and was probably a little in 
excess of 1901. The shipments were 1,142,786 tons, as 
compared with 1,061,870 tons in 1go1. There was an in- 
crease both in the quantities sent, coastwise and foreign, 
49,572 tons in the former case, and 80,916 tons in the latter. 
The increase, coastwise, was mainly to Scotland, and in 
foreign to America; but there was a large decrease in ship- 
ments. to the Continent. The stock in public stores de- 
creased from 141,767 tons on January 1 to 122,957 tons at 
December 31 ‘he stocks in makers’ hands are not known, 
but it is understood that they are not much larger than they 


blast at December 31 was 82, as compared with 79 at 
December 31, 190!. 


should be noted, however, that much of the advance was 
due to speculative manipulation, and the fall of over ten 


best evidence of this fact. 


The production of Scotiand increased considerably during 
the year, the total being 1,295,074 tons, as compared with 
1,113,390 tons in 190!. Shipments, foreign, were 208,644 
tons, against 118,090 in 1901, and, coastwise, 178,114 tons 
against 159,357 tons in Igor. 


was reduced 34,28 tons, and was only 24,035 tons at the 


close of the year; but makers’ stocks decreased from 76,933 | 


tons to 63,319 tons. The 
December 31 was 8s, 
course of prices was very much the same as in Cleveland 
warants. Beginning at 48s tod in January, there was a 
regular and steady advance until 58s 4d was reached by 


number of furnaces in blast at 


September 22, after which there was a smart reaction, until | 


sas 3d was reached by the close of the 


year. The large 
imports of 630.000 tons, 


English, as well as 46,000 tons of 
Canadian pig iron, indicates the active condition of the iron 
and steel trade of the West of Scotland, the total con- 
sumption being 1,663,719 tons, against 1,458,932 tons in 
Igo! 

According to Messrs R. Feldtmann and Co., 
tion of hematite pig iro 
Barrow 


the produc- 
1 in the West Cumberland and 
districts was 1,352,100 tons, as compared with 
1.309.700 tons in igor, and 1,413,340 tons in 1900. The 
total shipments, foreign and coastwise, were 418,913 tons, 
against 339,960 tons in i901, and 606,510 in 1900. Stocks 
decreased during the year from 53,968 tons to 46,617 tons. 


As hematite warrants were comparative ly neglected during 


the year by speculators, the fluctuations were more moderat 


prices ranging between 55s 6d and 61s 10}d, or about 6s, 
against 10s in Scotch and Middlesbro’. The lowest pric 
at the close of the vear 


The following tabk 
throughout the country 
wl 1900 1899 
Tons Tons Tons 
7.7614 8,908,570 9.W5.419 
16.408 175.235 171.373 
83.142 1,427 52° 
TAT2Z 09 7.736338 
550000 .. 455,419 
. 4270477 2.116.808 


Prodaction of pig iror 

Importe of pig ix 

Exports of pig iro: 

Pig iroa retained for bome wer 

Stocks of pig-iron, Dec. D 

Baports of mannfactared inn 

Imperts of manulactored irot 
and stee) jess re « ported 

Avetage price of Bootch warran 


8.154.286 
T2617 
2,535,520 
763,685 
Os 4 bie Gd 
The condition of th trade was entirely satisfactory 
throughout the year. This was due principally to th 
creased demand tor steel rails, and this again may be larg 
traced to the improvement in the United States. The 
American makers had taken 


found 
would be to their advantage to place with continental 
English makers The 
(;erTmany, b 

the “wr ve . 


1 principal portion was placed 

English makers secured sufficient to placx 
. . -y- . ? 

vy comfortabk position. This is seen in the 


res of exports of rails and accessories, for th: 
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in 


eae 
TOMY oF 


bast five 
1) 1909 


ons 


TATM ...... @6B7 


Prices fluctuated between 43s 3d and | 
53s 11d, receding to 46s 4jd by the close of the year. It} 


shillings, between September 22 and December 26, is the | of the trade. 


| the German makers were pressing sales of tin plate bars at 


i i> . ¥ . © ’ > : . "2 4 . 
The stock in Connal’s stores | and continued to do so under the influence of large buying 


as compared with 81 in 1901. The | 


the depression. 


ithe close of the year. 


will show the general course of trade | 


1379.29 | NOUNCement that the tonnage will be the same in 1903 45 ™ 


640.728 | 


some orders which they found | 
and | 
| realised tor cash tin. 


Mexico, British South Africa, Argentine Republic, 
States, Egypt, Japan, &c. 

Notwithstanding that the year closed badly for those ; 
nected with anes. the yards were all oo 
employed throughout the greater part of 1902. 
ing figures show the shipbuilding returns for the last 4, 
years :— 

1902. 1901. 1900. 1899, 


Tons. Tons. Tons. sane. 


Tons. Tons, 
1,619,000 .... 1,799,088 .... 1667,856 .... 1,637,000 .... 1,610,000 


The price of steel rails improved from £5 to £< to 
during the year, whilst steel ship plates receded ‘{ 


Uniteg 


Manufactured iron underwent but little chan 
during the year. Staffordshire Crown Iron ranged between 


£6 10s and £6 158; iron hoops, £7; steel hoops, a mm: 


sheets, £8 10s and £,8; galvanised sheets 24 W.G. flu: tuated 


between £,10 7s 6d and £11 5s. 


Phe following figures wij 


ons 


i 
i 


_ Kept well | 
lhe follow. 


: om 
£5 178 6d to £5 10s. 


Ee in prices | 


show the exports of the various descriptions during the jast | 


five years :- 


1902. 1901 1900. 
Tons. Tons. Tons 

125,448 .. 118075 .. 15716 .. 
83,510 .. 75158 .. 84.780 Li0@13 
331,272 .. 250,285 .. 247,177 3.01% 


55.017 47,09 .. 3a) «me 


Bar, angle, and bolt.. 

Hoops, sheets and plates ... 
Galvanised sheets as 
Wire of iron and steel........ 


The principal feature in these figures is the very large 


re : | increase in the shipments of galvanised sheets, and this 
were twelve months since. The number of furnaces in | notably in the quantity sent to British South Africa; this 


increase was 28,702 tons over 1g01, and to * other countries ” 

not specified over 20,000 tons 
Tin-plates owing to exceptional circumstances, ex. 
perienced greater fluctuations than any other department 
At the end of 1901 and the beginning of 1902 


very low prices, and this, coupled with tin at about £ 100 per 


ton, led to coke plates being sold as low as 12s per box f.0.b. 


Wales. 
steel to Germany, the pressure to sell in 
appeared, and prices immediately began to move upwar 


d 


until 14s was obtained for I.C. coke in March. Owing 


the high price of tin (which touched 4/137 5s in May), ther 


‘reached. 


Owing to the Americans sending large orders for | 
England dis- | 


| was little change until the last quarter of the year was |} 
By this time it was found that the production was | 
| considerably in excess of the demand, owing to fifty or sixty 


mills having been re-opened in consequence of the rise in |} 


prices. 


makers, in 


Mf 


ou and other 


the duty was given, and this tended still further to increas 


‘ plates, and on which a rebate of 99 per cent. of | 


At this time there were about 400 mills at work in | 
| South Wales, whereas during the depression in 1901 ther 
| were only 280 mills working. The American 
| the month of September, made great efforts to secure a || 
| portion of the orders which had been sent to this country for | 


The result was that the fall in prices was | 


was not arrested until 11s 6d per box f.o.b. Wales was 
reached in December. The knowledge that, with the present |] 
price of tin and tin bars, it was quite impossible to manufac- | 


San » wale ¢ . ed . 
ture plates at a profit, led to a steadier and better feeling at 


Messrs Wm. Fallows and ( 
Liverpool. 


production of this metal was not stime- | 


lated to any great increase in 1902, although, with the lower | 


price of silver, this may come in the near future. 


tons in 1902. 


alter much except as regards Banca, the stock of which is 
about one-third of what it was a twelvemonth ago. As th 


An addi- || 
| 4on Of 1,500 tons is estimated in the total output in the 
Vas | 


| Eastern Hemisphere, say from 73,000 tons in 190! to 74,30 | 
Ihe statistical position on this side did not | 


| Sales during the past vear exceeded the production, it is 


hardly thought that the quantity put up to public auction | 
can be fully maintained. notwithstanding the official at | 


[Qo2. 


The quantity absorbed in the States was enormous— 
probably 5,000 tons in excess of that of 1g90!. 


The year | 


opened with cash tin at £,106, the market being well sup- | 
J . . 5 . . ; all 
ported by leading « perators after its previous sudden fai. A 


steady trade for 
stocks being put on to the market, speculation revived 


a . : . . ya “sok | 
contracts were made at continually advancing prices. £1 


was paid in February, but it was back to 4.114 by the gae 
of the month. In March there was a slight advance, but 
only to £116 sos. April witnessed very rapid rises, a5 MUS 
as £.4 in a week, and by the middie of May 413) 


Z 
‘ he 
A smart fall to £,130 followed by & 


| middie of June, and a fortnight later a further £6 was lost 


in Julv a revival took place on America enterin 


r the market, 
. ; . g ; 
£,12g being the hichest point then touched. 


Business # 


| tinplates on this side was then falling off, and tin W3* - 


. . . . > f 
maintained at its high value, and slipped back to 4.144 i 
August and to £118 in September. A small oe 
place in October to £.122, but the advance was quickly 


i ie ee oe ~s sale 
Some heavy selling took place shortly before the Banca 
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a few weeks removed the fear of heavy | 
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—— ; i , me| LEAD.—The fluctuations in price were within a narrow 
lov r. On the result being known so The fi pric 

t the end of Se id here down to £109 10s three| compass. Soft pigs advanced tos in January and a further 

| low A ene then a smart recovery, which extended | 15s in February, but the imports were too large for current 

| months. 45 : h December. Advances of £2 | requirements, and the latter half of the year recorded several 

i} tinuously throug oe naeoe ; ; 

|| almost con ‘ small losses and a return almost to starting price. The 


: nusual, and by the end of the year the 
wae A hecibouedidion on three months | exports were the smallest for many years. 


was £120 10S. 
I cash Pe ear almost throughout the year, and although | —————-—-- = ________________ ery 
| oe was to as much as 47 im February, the more usual | *1902,| 1901. | 1900. | 1899. | 1898. | 1897. | 1896. | 1895. | 189. 
i ons was £2 per ton. Early in December this differ- |; —__-——_ | --— aa - —_— 


| Tons. | Tons. Tons. | Tons. | Tons. | Tons. | Tons. | Tons. | Tons. 


zc 





| disappeared, and holders, not being willing to part with Imports . . . .| 233,000! 218,060 195,380) 198,377) 194,479) 167,441) 167,924) 162,924) 161,861 
cash ti had to pay 7s 6d per ton for having it carried. This | Exports...) 34,000! 37,634 35,989 40,281| 38,075! 40,266) 41.214 41,708! 47.080 
! Ci . - a 


rate was afterwards raised to 15S per ton. * Approximate. 


| The stocks of foreign tin —_ — a re anne QUICKSILVER was reduced from £8 17s 6d to £8 15s 
| afloat to Europe, on December 31st, were as " per bottle in January; there was no further alteration during 


1999. 1898. 1897. 1896. 1895. 18%. : 
| me = — Tons. Tons. Tons. Tons. Tons. Tons. the year. 


1% _., 15487 .. 15,666... 25131 .. 28,734 .. 25445 .. 23,277 | 
| isa a+ LATS .. 1200 .. 1SA8T -. 1S6ES 2 


The exports of tin from the Uuited Kingdom were as | 


"1902. 1901. | 1900. 1899. | 1898. 1897. | 1896. } 1896, | 1894. 
sae T caraaiaaeatt 


Bot. Bot.! Bot.| Bot.} Bot.; Bot. | Bot.} Bot. | Bot. 





| follows :— i ee enh cs 33,000, 35,341, 32,726, 51,696; 54,563; 54,734) 47,160) 49,654} 51,250 
ee : | Exports ............| 20,000 26,863! 25.870 32.265 34.013 30,766 35,211 37.022) 43.608 
i 1902. |1 901. | 1900. | 1899. | 1898. 1897. | 1896. | 1895. | 1894, | hscondianal 

tai ee -——--—- — ——— Saya * Appro TMhate, 





—Stedman, Crowther, and Co., London, 


| SPELTER.—The imports of spelter from the Continent, | Vi.—SHIPBUILDING AND SHIPPING, 


{ a - . y 7 | ® . . * 
| for use in the galvanised iron and yellow metal trades, were | Lloyd’s Register reports that during 1902, exclusive of 


| i 7} ily advancing market. | : t 5 : 
|| heavy and continuous with a steadily adv 8 | war ships, 694 vessels of 1,427,558 tons gross (viz., 622 


| snctish and Foreign *28700 26,431 20,376 21,551| 21,103) 19,724 24,907 26,381’ 27,395 
 Bagish and Foreign °280 | a: 


} 

' 

} 

, | 

Tons /Tons., Tons.| Tons | Tons. Tons. Tons! Tons.| Tons. | 
* Approximate. — | 


} a oe ene cs to need tem Oe steamers of 1,378,206 tons and 72 sailing sailing vessels of 
| Continent and South Wales. The rise in value was great- | 49,352 tons) were launched in the United Kingdom. The 
|| est in the first part of the year, 416 15s being the price in| war ships launched at both Government and private yards 
| January, and £18 15s in June. It was 15s higher in Novem. | amounted to 23 of 94,140 tons displacement. The total 
|| ber, and up to £20 pod sg et sll sina | output of the United Kingdom for the year was 717 vessels 
| eat cons ‘ato the United Kingdeos. The export trade | of 1,521,698 tons. These totals are analysed in the tables 
| Si the Far East was limited. | which are given below. 

| Hard spelter moved slowly and with a wider difference The output of mercantile tonnage im the United Kingdom 
H below the value of virgin qualities. China was still out of during 1902 stands third in order of magnitude in the records 
| the market. . of Lloyd’s Register, having been exceeded only in 1900 and 
| _ The following me the imports :— ‘ees Gamer ee —j|1go1. Compared with the returns for 1901, when the 
i | #1902. 1901. | 1900, | 1899. 1698. | 197. | 1896. | 1995. | 1894. | output of both mercantile and war tonnage reached the 
ees OE Ra aa bara ec highest level, the present figures show a reduction of 97,000 


j} Spelter. ...Fseceseee. 86,000 68,954 69,556 69,949) 77,470 69,884, | 62,525, 52,897 ; as Z : orchz se<ce] a ~ er 
| dees.” “°""""""| gy'n00 21.329 21.751! 21.187 21.273 21.059 21,003) 19°361' 18,546 tons as regards merchant vessels, and 117,000 tons as 
ee eee r regards war vessels. 


'* Approximate. : 
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series of 20 Catalogues is a|reproduction of a photograph made 
direct from the actual article, and Customers frequently remark, 
when personally inspecting in|the Galleries the Furniture, &c., which 
they had provisionally selected from the Catalogues, that these books 
were of the greatest assistance to them in arriving at a decision as to 
5 the style that they would adopt for each room respectively, and in 
"+ |{ discovering, by comparison, the best value obtainable for each 
| | Separate item. | 
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tasteful manner at the least expense. 


SPECIAL KIT BaG. C Maaeneane anteaters! aecastaaate dammionee 


the mecessary particulars of the applicant's requirements. 
| Bither article delivered free wi n 


| cash caaaithin the U.K. on receipt of | HAMPTON B SONS: [2 ' 
| FISHER, 1ss, Sey Pall: Mall-East- london: SW. 





oe 
MERCIAL HISTORY & REVIEW OF 1902. 27 | 





——ae erence 















































en ances 





eee 





rae 





Aa: RS LBIC RT HE eT cE NR Yt ECT 
pron foal 


a a 


ee rari Oe SE SEINE LOE IE OI ATRIA SSI 
¥ ye), Leanne 


tae 


lo i 


ee ae ee 


a 
Soy ee eee . . 
EEN BO SLM Ra VIE 


| 
| AT HANDY BOOK on the Formation, Management, and Windin 


i 


98 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1902. 


(Feb. 21, 


(icianiiecieieiaiainceneieeiiaiaetennaiinaiane LLL LLL Si 


It may be noted that 99.8 per cent. of the tonnage launched 
was built of steel, and that 96.7 per cent. was composed of 
steam tonnage. 

Of the total output, 1,125,136 steam tons and 31,629 
sailing tons, or 1,156,765 tons in all (81 per cent.) belong to 
ports in the United Kingdom. In this connection, it may 
be noted that losses, &c., of the United Kingdom vessels 
during twelve months are shown by Lloyd's Register Wreck 
Returns to average 275,000 tons (201,000 steam, 74,000 sail). 
Sales to foreign and colonial owners for the twelve months 
ended November, 1902, reached a total of 310,000 tons 
(271,000 steam, 39,000 sail). On the other hand, purchases 
from foreign and colonial owners during the same period 
amounted to 72,000 tons (55,000 steam, 17,000 sail). The 
sailing tonnage of the United Kingdom would thus appear 
to have decreased by about 65,000 tons, while the steam 
tonnage was increased by 708,000 tons. The net increase 
of United Kingdom tonnage during 1902 was therefore about 
643, 000 tons. This figure exceeds all similar estimates 
which have been published by Lloyd's Register in previous 
years. For the previous three years the estimated net in- 
creases were as follow :—1599, 313,000 tons; 1900, 220,000 
TONS; IQOI, 543,000 tons. 

In 1902, over 18 per cent. of the total output was built to 
the order of foreign and colonial shipowners, as compared 
with 23 per cent. in both 1901 and 1900, Ig per cent. in 1899, 22 
per cent. in 1898, and 25 per cent. in 1897. As was also the 
case in 1899, 1900 and 1901, Germany provided the largest 
amount of work for British shipbuilders, 18 vessels of 54,658 
tons (3.8 per cent. of the total output) having been built for 
that country. The British colonies follow with 38 vessels 
of 40,966 tons. Next come Austria-Hungary with 37,905 
tons, and Greece with 30,237 tons. 

The annual shipbuilding statistics of Lloyd’s Register 
during recent years have illustrated the steady tendency 
towards the construction of steamers of large tonnage. 
During the four years, 1892-5, on an average eight vessels 
exceeding 6,000 tons were launched per annum in the United 
Kingdom. In the following four years, 1896-9, the average 
rose to 25. For the last three years, 1900-2, the average has 


been 41. Of vessels over 10,000 tons, only three wen 
launched in the four years 1892-5; 17 were launched dur; 4 
the four years 1896-9; and 23 have been launched during ml | 
three years 1900-2. The largest steamers launched Sei 
1902 were the following : 8 


Four sailing vessels of over 3,000 tons were launched jg 
the United Kingdom during 1902, viz. :— 7 
Tons 
Gross. 
i eg 
3,265 | Eclipse 

Of the principal shipbuilding centres of the country. 
Glasgow took the lead, showing an output of 326,251 tons. 
Then follow in order Newcastle (280,860 tons), Sunderland 
(230,351 tons), Greenock (159,235 tons), Belfast (157, 
tons), Middlesbro’ (108,230 tons), and Hartlepool (81,824 
tons). In war ship tonnage the leading ports stand thus :— 
Glasgow (29,400 tons), Chatham and Devonport (each 
20,800 tons), Newcastle (10,240 tons), and Pembroke (0,80 
tons). 

The returns for the year under review include 118 steam 
trawlers and other fishing vesels; 71 dredgers, barges, &.- 
27 yachts; 34 tugs; 12 vessels intended to carry oil in bulk: 
3 vessels (viz.—Emerald, Queen Alexandra, and Tarantula), 
fitted with steam turbine motors; and other vessels designed 
for special service. 

As regards the movements of the shipbuilding industry 
during the course of 1902, Lloyd’s Register Returns show 
that at the opening of the year, irrespective of war ships, 
1,359,205 tons (1,327,702 steam, 31,503 sail), were being built 
in the United Kingdom. The returns for the March quarter 
indicated a reduction of 119,000 tons in the work in hand. 


By the end of June a further reduction of 110,000 tons had | 
occurred; and three months later work had fallen off still | 


further to the extent of 129,000 tons. At the close of 1002 


1,024, 067 tons (1,001,739 steam, 22,328 sail) were under con- | 


struction. These figures are slightly in excess of those for 
the preceding quarter, but are less than those for December, 
1g01, by 335,000 tons, or more than 24 per cent. As com. 


pared with the work in hand in September, 1901, when the | 


highest figures recorded in the history of the shipbuilding 
industry were reached, the tonnage under construction at 


} 
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; by 390,000 tons, or more than 27 
ee wie added that the amount of warship 

cent. It ion i > at the end of the 
y PS under construction in the country a 
smaller than it had been since September, —. 
i total recorded by Lloyd’s Register was reache 

-. March, 1900, when 454,000 tons displacement were in 
i ak The total is now 300,690 tons. 
were built abroad, during the year, 487 ames s 
4 47,945 tons and 469 sailing vessels of 327,252 tons, - addi- 
i i te 89 war vessels of 191,166 tons displacement. . Lanong 
i foreign countries, the three leading places are held by the 
| United States of —, (379,500 tons), Germany (214,000 
| sons), and France (192,000 tons). ie 
| "Ol the mercantile tonnage reported from the United 
| States, a considerable proportion does not affect the general 
| commerce of the world, being intended for service on the 
| Great Lakes. As showing the size of vessels employed in 
} that trade, it may be mentioned that sixteen steamers were 
| juilt for it during 1902 of upwards of 4,000 tons each, while 
| eventeen others range between 3,000 and 4,000 tons. On 
| the coast, twelve steamers of over 4,000 tons each, besides 
| wre steel and six wooden sailing vessels of over 2,000 tons 
) «ach were launched. The largest steamers included in the 


the close of 1902 


| turns are the Finland and Kroonland of 12,760 tons each, 
\ehich have been built at Philadelphia under the survey 
| of Lioyd's Register. At Quincy, Mass., there was launched 
| the largest sailing vessel yet constructed, viz., the steel 
| evenmasted schooner Thomas W. Lawson, 5,218 tons 

\ Germany launched four steamers exceeding 8,000 tons 
| each, the largest of which is the Kaiser Wilhelm II. of 20,000 
} ons, built at Stettin. Three steel sailing vessels exceeding 
| 3000 tons each are included in the output of Germany 
‘during the year, the largest being the five-masted ship 
| Preussen, 5,081 tons, built at Geestemiinde, under the 
/ survey of Lloyd’s Register. 

| In France, although the construction of large steel sailing 
j vessels seems now to be declining, fifty-four such vessels, 
| of 2,000 tons and upwards, were launched during the year 
junder review. The largest of these are about 3,200 tons 
jeach, eight of this tonnage having been built. e steam 
| tonnage launched in France during 1902 is rather less than 
) 2 1901; but at the end of 1902 there were 77,000 tons under 
| construction, as compared with 59,000 tons a year ago. 

L The total output of the world during 1902 (exclusive of 
)*ar ships) appears to have been about 2,503,000 tons 
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(2,126,000 steam, 377,000 sail). Lioyd’s Register Wreck 
Returns show that the tonnage of all nationalities totally 
lost, broken up, &c., in the course of twelve months amounts 
to about 740,000 tons (362,000 steam, 378,000 sail). It will 
thus be seen that the total net increase of the world’s mer- 
cantile tonage during 1902 is about 1,763,000 tons. Sailing 
tonnage has been slightly reduced, while steam tonnage has 
increased by 1,764,000 tons. 

Compared with the net increase for the world, the net 
increase of 643,000 tons, as stated above, for the United 
Kingdom is equivalent to over 36 per cent. In the net 
increase of the world’s steam tonnage, viz., 1,764,000 tons, 
the United Kingdom has shared to the extent of 708,000 
tons, or 40 per cent. Of the tonnage launched during 1902, 
the United Kingdom has acquired over 46 per cent.; and of 
the new steam tonnage the United Kingdom has acquired 
over 53 per cent. 


Vessets Launcuep in the Unrrep Krixapom during 1902. 


ae 


Sail. |rotal, 1902./Total, 1901. Total, 1900. 


























{ 
| Steam, 
1902. i—_—_—_— ona commen - eeeninng meeensennss 
|No! Tons. |No| Tons, |Noj Tons. |No} Tons. po} Tons. 
Merchant and other! Gross.| | Gross.| | Gross.| | Gross.| | Gross, 
vessels (not war | Pa By eS } 
ships) .......--- 622| 1,378,206) 72 49,352)694) 1,427,558'639)1,524,739/692) 1,442,471 
| Dis- | Diss | | Dis | | Dis | | Dis- 
| | place- | place-| | place-| | place- place- 
WarshipsatGov'rn-| | ment. | ment. } ment. | ment. | ment. 
ment yards ...... 5 51,400 ..; .. | 5 51,400) | 64,910! 4 5,230 
Warshipsatprivate | a es 
Ecsiahon see | 18; 42,740, ..!  .. | 18} 42,740) 33) 147,069) 25, 63,14 
aera resem pessoas penance anaes canteen ce | am — 
Total ......... .}645/1,472,346| 72) 49,352/717'1,521,698/680, 1,736, 708/721) 1,510,835 
The similar figures for recent years, as regards 


‘merchant and other vessels (not war ships),’’ are as 
follow :— 
-—Bail.§~ 


-——Steam.——_,, 7——Total.——., 


Gross Gross Gross 

No. Tonnage. No. Tonnage. No, Tonnage. 
ae 632 4. 1370S wwe 12 2s GS... GM .. LOTS 
BEE 600 cc céaue 591 1501078 .... @ .. 235661 .... GD .. 1SMIS 
Dp insctenss 664 1,432,600 .... 2B | ss 142471 
er 714 1,414,774 .... 12 2017 .... 726 1,416,791 
BED odcececcsec 74 .. LIM .... FT 4252 .... 761 .. 1,567,570 
Fes BAS .. 924,382 .... % Se: ices: eee 2,486 
PE 628 1113831 .. 68 45,920 .... 696 .. 1,159,751 


The following table gives the output of the principal ship- 
building districts of the United Kingdom during 1902, with 
corresponding figures for 1go1 : 
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|) Woks by the same author.”— Morning Post. snes mown in ethos 


THE LAW OF BANKER AND CUSTOMER. 


Juus Wairen Suir, Price fey 22nd Thousand. By 


\ 

t 
4 HANDY BOOK ON THE Law 

» OF BILLS, CHEQUES, NOTES. 

= Seite — Thousand. By Jaws WALTER sien, esieet 


ii 


i 
| ™ tes iS AND USAGES OF THE STOCK EXCHANGE. Third 
| Carmay, B.A. (Canteb) Price 6 Lea B.A. (Oxon.),and H. SrrorHer 
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| the text of the — co with — = appropriate headings. The whole 
' \ ven and an explanati f 
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| @lightenment ws those in search of « particular f ho require 
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i nation at a moment's notice.""—Bankers’ Magazine. 
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! tbereta By Avrecet Peet —y a (in extenso), and exhaustive oun 
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fourth Edition. Price 5s net. ; 
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+ Merchant and Other 


Vensets War | Totals, | Totals, 
ot Vee. | ship. is, |S. 
Sail. 7 


| Tons 


xo. TOM x5) (P* ‘xo! Tons. No.! Tons. 
’ ‘Gross - 


——— 


Hartiepoe and 
Whitby : ; 
Heli and Grimey i ‘os as 


“Sy 86 
7 9535 
Middlesbro’ and i 
Stockton . 6,250 .. 
Neweastle .. LO) 260,860 . 
Runde riand 6) 230,091 i 


The Freight Market.—Iin his “* Annual Shipping Review " 
Mr John White, London, writes: The year igo1 closed with 


shipbuilding and freights in a depressed state, which has | 


been accentuated during the past year. Orders for new 


vessels have been comparatively few, and freights have con- | 


tinued on the down grade until they have got to the stage 
that, with few exceptions, they will not pay expenses. The 
shipbuilders’ misfortune of scarcity of orders will, in time, 
work to the shipowners’ benefit ; but the shipowners’ present 


misfortune is of no advantage to the shipbuilder. The | 
enormous production of steamers during the past few years | 
made itself acutely felt directly the large tonnage, which in | 


IgOf WAS 1,021,075 tons gross, employed in transport service 
was withdrawn and put into gencral trading. It is re- 
markable that at a time of such depression the year 
chronicles the purchase by American capital of a large 
amount of tonnage, 1,034,884 tons, engaged in the Atlantic 
trade, at a very inflated value. The vendors made an ex- 


ceptionally good bargain, which, it is probable, the pur- | 


chasers will soon find out. If American management can 
produce an improvement in freights to make steamers pay, 
on such a capital as the ships referred to stand at, it will 
reflect to the benefit of shipping generally, but so far there 
has not been any indication of their having effected any 
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| improvement. Another innovation in shipping ha ae 
souiediet made by our Government with © the best the 
_ Company in undertaking to advance, at 23 per cent, int nerd | 
| the necessary capital for the building of two large steam 
| of 25 knots speed for the Atlantic service, in addition t. 
| granting the company a subvention of £150,000 per annun 
| It seems probable that the combination of the other oo 
panies mentioned above stimulated our Government to enet 
this favourable assistance to the Cunard Company,” 
To foster foreign shipowning, Bounty Bills haye a 
passed or introduced by different nations. The French ney 
bounty law, which may be approximately put at equal t 
a bounty of 4 to 5 per cent. on the value of the ships, tw 
into operation last year, but so far has not induced many || 
owners to make purchases. America has a shipping Sub. || 
| sidy Bill in hand, which has already passed the Senate fo, 
American built ships. Russia has also a Bounty Bill. whic, | 
| includes provision for making advances to owners of haji 
the cost of the ships, to underwrite three-fourths of the valu. | 
of the ships at 2 per cent. per annum, and to pay half the || 
cost of the coal consumed, which must be Russian coal 
| The cost of building in these countries to secure the fylj 
advantage of the bounties is so much greater than in the || 
| United Kingdom that a great part of the benefit of the 
bounty is lost in first cost of the ship. 
The reports of the committee appointed by our Admiralty 
| on merchant cruisers, and of the committee on shipping 
subsidies have been issued, both containing important re. 
commendations, which it is to be hoped will be adopted 
especially that in the latter report for abolishing light dues 
| an unjust tax on our shipping. 


VIIL—TEXTILES. 
THE COTTON TRADE. 


Speaking broadly, the year 1902 was a most discouraging 
twelve months to producers of cotton yarn and cloth. It 
was distinctly unremunerative as compared with the two | 
previous years. The results of 85 spinning companies show 
on balance of profits and losses, a loss of 4:1,436. Manw- | 
facturing cloth from bought yarn was also discouraging, 
but as there are few limited companies in this section of the 
trade, statistics as to profits or losses are not available. The 
output of yarn is gradually being increased in this country 
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|| become narrower as cotton rose in value. 
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‘cap twist and weft was 


output of th 


| the lessened hours, dull and dragging. 





i i ited, and partly 
through new spindles being gaited, 
through spindles bein replaced by new ones, which run 

i - " Whilst this state of affairs is gommg on, 


es table increase in the number of looms 


| there is m0 ee North and North-East Lancashire. 


consuming yarn | 
To spinners © j 
: : ; compared with i901, 
ek “The aorgia was poor. Things did not im- | 
The tendency was for the margin to | 
* The supply of | 
abundant, for new spindles had | 
No change for the better occurred | 
e 


i 
i 
i 
} 
} 


ve in January. 


commenced to run. 


Too much yarn really was upon the market. 1 
¢ spindles was rather greater than the require- 
ments of the looms. Short time was started in Royton ; 
siterwards a spell of shorter hours was organised in South | 





average quality in American descriptions, and of one spin- 
ning in 60's T (Egyptian) :— 


f American yarns the year was most UN-/ January 3.......... a 
1902 opened with aj} February 7 ........ 5 Se ee 
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Good Fair 
Mid- 32's 4's 50's Brown 60's 
Date. Amer. Twist. Weft. Weft. Egyptian. Twist. 
1902. d da d d d a 
4. Cid nce TR nece Ses 
«a Ge cece ER wens eee WOR 
NN ess ke nvs 4 ; 5 Biss 1088 
one i ee 44° = 7 8 li 
ay 2 53 > wae ee | oo: 12 
June 6 [ss dene a TE cscs oe ee ae 
July 4 Edy ---» Toh -- WER cvsc Gere % devs iat 
August DE greeceerees 43 ‘oe <<: Gig ...- 1% .... 7 soo) m 
September5 .......... ie sere wee seniew ste ae 1 ties en: noir =n 
SS ee. eee) eee eee, eee, ee 
er... Oe... Tem esse tees EE Seem i 
SONONEE B cc. cn ss GOB... Tale anes Fucus Web eoce. MERsvee & 
Ml tile eess cnc ODS. 0c Ter aces tone noes. EE seas 


Our total shipments of cotton yarn in 1902 and the two 


Lancashire, and a considerable lessening of production took | previous years are given in the following table :— 


olace. There was more unanimity and loyalty in this move- 
‘nent than usual, but everything seemed to be going against | 
wioners. In May, there was again a good deal of short | 
sme, but it did not seem to influence the market to any | 
marked extent. Users of yarn continued to purchase from | 
hand to mouth. 


ime seemed to have little effect. 


gate of affairs the market would have been in but for the | ever, hin t 
The margin remained narrow and un-| business was done, most makers fortifying themselves with 
s ying 


In September | 


restricted Output. 
satisfactory. Weft was in abundant supply. 
and October there was a slight change for the better. 


The market continued, notwithstanding | c ; 
The continued short | that the margin between yarn and cloth was worse than 
it proved what a ‘dreadful twelve months previously. Early in ig02 there was, how- 


twist was steadier, and the production of the spindles was | 


taken off. 
tadly, owing to an increased stoppage of looms. 
more doing in extra hard yarns for the Levant. In Novem- 
ber also, there was a better feeling in regard to twist. The 
margin was now slightly wider. 
ported, and order lists were getting heavier. In December, 
however, things drifted back. More yarn was put on the 
market. Dhootie looms stood idle, especially in Blackburn 
and district. The result is, that the year closed with a poor 
ind discouraging state of affairs. The year 1902 will be 
oked upon as a bad year in spinning. 

The following is a table of the quotations for middling 


More business was re- | 


Weft also improved, but things were doing | partly to yarn being easier in price. 
There was | 


Lbs. 
aN ee ee 167,483,100 
1901. . 169,658,000 
a a ani a erties ae ele 158,292,900 


At the beginning of the year cotton manufacturers stated 


an increased demand from China. A considerable 


orders for long time to come. There was also a fair demand 


Cop- | from India, though heavy stocks were said to be held in 


The general outlook appeared to be better, owing 
In March nothing fresh 
of moment occurred. India became unsatisfactory—that is 
to say, few fresh orders of weight were given out. Bombay 
and Calcutta seemed to be in no mood to place contracts; 
dealers there were expecting lower rates later on. China 
remained fairly healthy, but most buyers had satisfied their 
wants for the time being. In May the general prospects in 
piece-goods were poor. China had few orders to offer, and 
India was quiet, our dependency being very disappointing at 
this time. It was reported that looms were standing. Cloth 
showed no improvement. The whole position was dis- 


Bombay. 


| couraging, as few fresh lines of weight were coming round. 


imerican, 32°s twist, 4o’s weft, and s50’s weft; also 60’s | 


wist and good fair brown Egyptian cotton. The yarn prices 


The market in July was unsatisfactory. Later on there was 
a continued dragging tone, with no signs of activity. 


we actual sales on dates given of one large spinning of | Luckhee Day sales were said to be 25,000 packages, against 


i 
; 
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F Satie : 
1,000 packages a year before. Short time in dhooties then set | 
fo in Great Harwood and Clayton-le- Moors, as well as Black- 
burn. The year closed with rather more business, both fos | 
India and China. Makers seem to be getting better sold. | 
The following is a table of our total shipments of cotton | 
piece-goods in 1902 and the two previous years oe 
ee ee 
1900 ....... . 
The following is a summary 
8s spinning companies for the year 1902: 


ue 


Total capital em 

Net balance of losses over profits of 85 companies, 1902 

Agairet total net profits of 80 companies for 1901 . 

Average loss per company, 1902..............- 
om anaes pee et cueen, 1901 . 
yearly net of Z1L4M% by the share 
works out to a percen of 


583 


capital employed 


Sad 
eo $ 
tod 
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in all, started work; 11 mills, with 599,100 spindles. 


| moderate one for textile manufacturers. 
| have been fairly well employed, but there has not been m 


/ecurtains, and fine goods have had varied success, 


b. 21 


. 
a 


The above table shows that during the past 19 years 1 
have been profitable periods, the aggregate profits omar 
ing to £2,658,069, and loss for the five years being £221,444 
or a net profit earned of £:2,436,625. 

During 1902 15 new spinning mills, with 951,000 spindles 


. . were 
closed; and 10 new mills, with 720,000 spindles, were jp 


| course of construction. 


SCOTLAND.—The year 1902 has been only a yer 
Grey cloth makers 


uch 


to boast of in their margins. muslin 


Harness, lenos. 


some 
manufacturers seemingly having had quite a normal bysj. 


ness, whilst others have had many looms unemployed, 
Zephyrs and fancy woven goods have been slow, especially 


—" 


—— 


SSS SSS 


©oS° coccooo 


Oe eee ae 


Saeaeael dividends distributed to shareholders, 1902 
works out to an exact dividend paid on the called-up 
Against that paid im 1901 ....... «2066+ se eeee eens snieesouebe ° 
Showing « reduction in dividend of ..........- 6c. cceenccneeers 
Total namber of spindles, twist end ring 3,15 
Total number of spindles, weft ........... 


towards the latter part of the year. The cold summer both 
| here and in other distributing countries had a repressing 
influence. Calico printers have been very well employed on 
| the whole, and their accounts, when made up, should show 
| considerable improvement. The turkey red dyeing trade 
has been good as regards cloth, but somewhat dragging in 
yarns. The fall in silver has made this industry, as, indeed, 
Appended is a table of the net profit and loss of spinning | all Eastern business, most perplexing, but latterly it would 
companies from 1884 :— | look as if changes in the value of silver would be | SS violent. 
nities. | The cotton thread trade has been very busy indeed, and 
Loss. | seems even yet to be a progressing one. To meet the falling 
‘. | exchanges it is understood prices abroad have been raised 
-- | correspondingly. It is not every business, however, that 
| can command this simple remedy. It is one exceptionally 
| situated. Cotton spinning in American qualities has been 
| very unremunerative. What with dear cotton and cheap 
| yarn, the margins have been very poor. At the moment, 
perhaps, the margins show less loss, but as an industry the 
| results by way of dividends have been most unsatisfactory. 
| Spinners of Egyptian cotton have had better luck, and many 
| of them must have done very well.—Glasgow Herald. 
| We take the following from the annual circular of Messrs 
| Ellison and Co., Liverpool : 


OETZMANN & CO., 


HAMPSTEAD ROAD, W. 


(Continuation North of Tottenham Court Road); 


60 & 61, GRAFTON STREET, DUBLIN; 
75, UNION STREET, RYDE. 


ee 
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Total . ucing ity 6,667 526 
The endenteken of mil nn, machinery.4c.,stands at 4,144,741 0 0 
This works out ai a reduced value per spindle of 012 5 
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Propecrion and Export of CoTTox Manv- | occasion of the kind occurred upon the declaration of the 
PamTICULARS ae aaaie with the Quvanrrry left for Hom) first crop forecast, when values rose appreciably all round, 
FACTURES s 









































yertox and Stock, for Eacu of the Past Five YeaRs. | and those who had faith in a low estimate being given, and a 
a 100 Lbs, ves ond | acted accordingly, found themselves on the right side, and aoe 
* | often with a handsome margin. Losses were made on 3 : = 
Production. 1907. | 901. | 1900. | 1899. _1999. | 1898. | contracts for cloth fixed with the manufacturers at a time . < 3 
ness se aL 638.906 1,618,355 1,623,366 ,1,753,074 1,735,500 | when the market was forced up by the subtleties of the jute | | 
Cogpeaste in spinning srobeenheri® 96901) 97402) |__| situation, but there was little of this style of business, as a 
gn prodaced «5. .ecceeereeee » 1,538,77 {as Ln 0 28690800 for the last six months remarkable steadiness prevailed, e Se 
Exported in goods and yarn 2 — ee oe and, taking the good with the bad, cloth merchants have we 
fome consumption — e-- m1 rat _— every reason to be pleased with the trading of the current . 2 
G arn ° a 
mun Exported vs 3 500967|3.538 548.234 711'3500015 3548.00" | YAT- ee 
Prece Goods ~ ee Fee 1829.84 1,725 2081, 799,456)1,920-430 1,668,278 During the first part of the year the trade in heavy jute < 
Of mixed materials » Wy oe ee cloth was healthy and flourishing. Orders for fine twilled $ 
Ol sine te SSAA SIO OS MOSES) sac flowed in from the Government, home trade, the ‘i 
taser Seekine ... doz. pairs on 686 oe om oo Central States, the Levant, and other markets; but the day q 
Gunisics ..........value & see ean art 2.374 2259| came when the War Office demand dropped off and other 
Sin enue eee “ 2, 2,687, aa wine ar 3 clients diminshed their quantities, and narrow looms began 
Tite wowing. Me 2 sa te M33 30,421) A692 30,701! 27,129 to fall short of work, and now hundreds of them are 
4 | ° e . . 
ogenmend Tem ior om ae 52407 50876 47,919 | Standing idle throughout the trade. All the time the price 
jn Hosiery, lace, &c. ........) Sati = oom — con | |has been fairly well maintained. Ordinary qualities of 
; So i ee Se 3638, 3591) 39% 3696 341 | sacking have had moderate support from the usual outlets. 








67,5561 64908 | Wide looms have, as a rule, been kept busy on cloths for 


ii 
| a rae ot al] kinds exported. & 74,453 73, 7 : : 
pence ee reaes various kinds of sacks, on packsheet, and on brattice cloth. 
| Sextotpece goods hori hosiery, &c., lbs 1,045,764 1,039,600] 988,100) 1,055,700 1,011,000 

i 


1 243,990) Serer | Baggings have until within the last three months had a fair 
i | nu weight ofall kinds exported . 1,245,600 1,239 1,181,1 290,60) 285,000 | | run of business. The trade in D.W. tarpauling has been of 
| 
| 
| 













and thread ...... ,, | 199,835/ 200 





consequence this year. The home consumption has been 
large, and the Plate and Central States have sent average 


i 


i 








FLAX AND JUTE TRADES. 


orders. Sugar growers and refiners use an immense 
In the fax and jute trades the year 1902 has, on the whole, | quantity of tarpauling bags, and the purchasers this year 
poved a comparatively prosperous one. Jute manufac- | repeatedly proved most acceptable, and filled goin looms 
wring has had much to contend with, and more especially | when hessian orders of the width were nowhere to be found. 
tecause of the high level at which yarns have usually been | Twist bagging is an increasing business, and much larger 
maintained. Spinning and manufacturing when combined | quantities were woven this year, and at favourable rates. 


2S 

el remunerative, and in cases where jute was bought | | The flax and tow departments were met on the threshold 
3 

4 

4 

; 

7 

4 







0 the best advantage, as for example in November- | of the year with uncertainty both in respect of the turnout of 
December of last year, the returns could not fail to be good. | the crop and what was in store for the manufactured article. 
The merchant dealing in manufactured jute goods alone | The accounts from Russia in the last months of 1901 con- 


td many opportunities of securing a profit. A golden | cerning the crop were in the main encouraging, but these 
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; °-Y 
accounts have not been absolutely verified. Instead of | remarkable way from oe recent years. The experience 
; “Ri handle this year, the contrary | of spinners in particular as, on the whole, been nae = 
“oa gn a — satisfactory in having to face a declining market in sien 
— : throughout almost the entire period. Continental! spinners f 
Flax and tow yarns have not fluctuated seriously at any | are rapidly advancing in their ability to produce fine ma 
stage in the course of the year. Owing to the heavy placing | bers. It would appear only a matter of time how long it yi 
of Government contracts immediately after the year com- | be practicable for local producers to maintain the ungues. 
menced, the price of 4 to 5 Ibs flax warp rose a little, and so | tionable lead they hold at present. The fluctuations in the 
did 2) end ; Ibs a the Sect eneniiansl soon fell back | Tading of this year have probably been more affected by 


the variations in the ruling prices and prospects of the ray 

where it came from. The others kept up wonderfully, and | material than has been the case on some former eccasions 

2} ibs retained their position at 1s 8}d to 1s od per spindle | when the situation has been reviewed. The entire volums 

from February till November, and now they are back to of trade passing has shown no diminution, but, as remarked 

the spot they started the year upon, after having touched | ~~ gy “en dew Rei eiee eee nee s oo Spammers 

. : ac e é « 2 ounc c e 

oo 7 a eee ee on ~~ nm oe still cee For some years ; aie feeling Nr 

to greater variableness than other kinds. This arises from | growing that the system of long credit customary in the 
the tactics of the bleacher, who generally contrives to keep | ; 


| trade is decidedly prejudicial, rather than otherwise, to thy 
this sort moving at prices which do not tally with the | different interests concerned. The proposal 


ine under con. 
spinners’ figures if the bleaching rate is deducted. | sideration with the object of bringing about a change jp 
Prices at the end of 1901 and 1902, respectively, were as | this respect has, so far, come to nothing. 
follows : 


ee ee 


“ r 
Scan tacts 5 anal citasiieiiatiemasaaia. A 
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In the meantime. 
one side of the trade is dissatisfied, and it is difficult to see 


how the other really benefits. The need for some change is, 
|} at any rate, imperative. 

The trend of prices will be seen below. Summarising 

a qd sa business for the year, it may be said that the prices of all 

Not _ fine yarns for fully six months—June to December—have 

> been entirely on the side of buyers, and the coarse end 

5 | relatively firm, in which there has been a good business all 

| through the year. As it draws to a close a better demand 

| is apparent, the prevailing impression being that prices have 

, seen their lowest. And there is, on the whole, a mor 

| hopeful tone generally in looking forward to the new year 

December, 1902. December, 1901,; Y4™Ms have been in very restricted demand, and stocks 

All long flax canvas, ® c on ee } extremely small. During the period of November and 


Merchant mary, No.1 .. 4d to 7a | December considerable buying has taken place at moderate 
Li por. 4 in 10) ox hessians wveeeee lid to lpfd 


7 por. % in 18 oz DW bagging i4to Bd prices, and it is to be hoped that this activity will continue in 
8 por. 27 in 16 oz twilled sacking ...... “4 to Mad the new year. 
sed 


LI por. 45 in 20 oz tarpauling d to The hope was expressed at the end of 1901 that 1992 might 
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4s regards brown power-loom linens, the past year 


eee 


opened with looms fairly supplied with orders. 
however were not 
jesirable, but an improvement is apparent as compared 
sith those of 1901. A healthy tone has pervaded this depart- 
agent during the year, and the volume of trade gradually 
improved from month to month, and for the latter half of 
the year manufacturers had no cause to complain as regards 
the quantity of business which offered. The exports to the 


‘nited have steadily risen, so that the unexampled | ¢ act 
U States y ’ } in a very strong position. On this there has been amongst 


mosperity prevailing there, which the latest returns indicate 
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| branch there has in some 


Prices, | 


b » means ao remunerative he was | siderably improved. Business in the yarn trade in 1902 must 
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BRADFORD.—Summarising the experience of the twelve 
months as to the trade in wools and hairs, the quantity of 
yarns turned out and the business done in pieces, the year 
1902 has on the whole been satisfactory. So far as most 
classes of the raw material are concerned, the market 
has been one of steadily rising values, which is 
generally a favourable feature. In the spinning 
directions been extra- 
ordinary activity, and as a rule a steady and fairly profitable 
output, while towards the end of the year, at any rate, the 
prospects of manufacturers and piece merchants have con- 


be written down as having been, on the whole, very satis- 


| factory indeed. Nearly all spinners have been well engaged, 
| and without hesitation have put up values as the values of 


the raw materials have risen. Merchants have not always 
been able to follow these prices, especially in Botanies, but 


| spinners have consistently seemed to have plenty of work 


~ontinues as great as ever, has had a decidedly beneficial | 
fect on local trade in this section. A greater variety of | 
gods is now being produced in Ireland than has been the | 


case heretofore. 
wiked very largely in this tendency. 

The following is a statement of our exports of linen and 
jute products for the past three years :— 























Quantity. Value. 
} 1902. ; 901. ; 1900. | 1902. ; 1901. ; 1900. 
SS ecemnmafssnetnaneniae estistnaherieanstio 
| £ £ & 
due yarn ....+..- Ths.' 46,990,300) 43,014,500) 38,708,100) 529,949) 514. 486, 
De manufacturs yds. 195,739,300'215,459,00) 173,976,800) 1,909,637 '2,145,710)1,874,867 
(ther articles (except) | | 
Ra ccs. .n00-s- ae = ae 74.386| 639, 72,902 
Bagandsacks ..doz.| 1,901,414) 2,207,400, 2,334,400) 444,034| 500,264] 537,904 
Linen YIN ........ Tbs. 14,225,600) 12,971,100) 16,347,100; 842,200; 824,681) 934,201 
Do pisce-goods.. . yds 162,952.40 150,215,500 154,708,200 4,050,056 | 5,737 1,615 
Thread foreewing..Ibs.| 1 1,721,000; 1,838,100) 233,177) 237,154 
Other articles.......... i ee { os '1,144,736)1 1,135,825 


Union goods of all descriptions have | 


in hand on old contracts. Spinners of fancy yarns have been 


themselves complete unanimity of opinion. It has been no 
uncommon remark on the part of such a spinner on ’Change 
that if he had had three times the plant he would have been 
in the same difficulty. In fact, it has only been possible to 
promise deliveries a long way ahead, and then at prices 
representing an advance on current rates which is difficult 
to estimate. Mohair spinners have not been put into such a 
corner as some of their fellows, but they have not had much 
to complain of, and towards the end of the year they have 
enjoyed an appreciable recovery of demand. Alpaca spinners 


_have been exceedingly busy for all markets, especially the 





| 


Continent. The yarn merchant, as between the spinner and 
the consumer, has had a difficult year, perhaps, but aecord- 
ing to the Board of Trade returns his turnover has been very 
large, if his profit has not been all that he could have desired. 
So far as the merchanting branch is concerned, the piece 
trade has suffered from the absence of the usual summer 
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|at any rate, imperative. . 
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Summiarising 
business for the year, it may be said that the prices of all 
¢ fine yarns for fully six months—June to December—have 
© been entirely on the side of buyers, and the coarse end 
os | relatively firm, in which there has been a good business all 
0 | through the year. As it draws to a close a better demand 
i is apparent, the prevailing impression being that prices have 
4 seen their lowest. And there is, on the whole, a mor 
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weather, but there has been a good demand for light weights | 
in ladies’ coatings, brought about by the popularity of what | 
may perhaps be best described as light long jackets or coats. | 
The consumption of winter dress and cloak and waterproof | 
materials has also been about up to the average. The dye- | 
ing branch of the Bradford trade has had a good average 
year. In wool-combing most firms have had a satisfactory | 
experience.—-Manchester Guardian. 


DEWSBURY AND BATLEY.—The district in which | 


| these towns and Morley, Birstall, Heckmondwike, Mirfield, | 


&c., are situated was for a long series of years known as | 
“ the heavy woollen."’ It was the great centre of manufac- 

ture of overcoatings of the pilot and witney classes, but, | 
with rare exceptions, these have ceased to be produced, and 

there is really nothing ** heavy "’ put in the looms except by | 
makers of carpets and blankets and the stoutest of army | 
clothing, &c. The woollen cloths wanted by the public are 

fine spun, made largely of pure wool, and as local firms 
laid themselves out to produce the goods required, consider- | 
able prosperity has resulted. In Batley there has been much | 
enterprise of this kind, and the number of mills running is 
larger than at any previous time. 


To this end the provision | 
of a copious supply of clear soft water from the moorlands 
by the Corporation, and sold at a cheap rate to manufac- | 
turers, dyers, and finishers, has largely contributed, and | 
there is every prospect that more mills will be built, for the 
running of machinery till a late hour or the night through | 
by a system of relays has been common, and is not at all 
liked by the operatives. Makers of army goods, especially 
of cavalry and other blankets, have had—even subsequent 
to the declaration of peace with South Africa—an exception- 
ally good time, for prices ruled firm and the special kinds of 
wool needed for the production of the goods were cheap on 
the whole. It cannot be said that the year has been a good 
one throughout for carpet manufacturers. A great deal 
was done with London houses in the spring and earlier in | 
anticipation of the Coronation festivities, and looms, es- | 
pecially those for the production of Brussels, were kept fully 
employed. Business fell off before the King was crowned, | 


however, and it has not resumed its full flow.—Manchester 
Guardian. 
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HALIFAX.—Trade in the Halifax district weenie : 
blow during the South African war from which jt has sa 
recovered. The year 1go1 was bad for business. but ran 
has been so much worse that many manufac S 
glad to be rid of it, and would, if they cou 


turers will be 
Id, heartily blot 
it out of memory. There has been no serious interference 


hor yet a lack 
of orders, but the close prices have rendered profits infinite 


simal. Manufacturers of fine worsted goods have found the 
year most trying. In 1900 there was a heavy fall in values 
and the lost ground was not recovered in the following year. 
nor has it been this year. At the moment prices are fyjjy 
20 per cent. above the quotations of a year ago; hence there 
is no inducement to speculate. Manufacturers who looked 
well to the future have kept machinery fairly going so long 


| as they were ready to continue selling at the old prices (or 
| at a very meagre advance on the prices of a year back), but 


any attempt to insist on prices based on the actual cost of 
yarn on the day of quotation simply resulted in a curtailment 
of business, and it is doubtful if an average advance of 5 per 
cent. has been made through the year against the 20 per cent, 
now quoted. The prospect of employing machinery full time 
is remote indeed.—Manchester Guardian. 
HUDDERSFIELD.—The volume of trade during 192 
has been greater than for some years past, though it has 


| not touched the high-water mark of more than twenty 


years ago; nor can it be expected to do under present con- 
ditions, seeing that at the great strike of which Huddersfield 
people have still a painful recollection a very large portion 
of the plain trade formerly done here was transferred to the 
Bradford district. In this connection it is interesting to 
note that, following a considerable amount of newspaper 
correspondence, an attempt is being made, through the 
medium of the Chamber of Commerce, to induce the 
weavers of Huddersfield and district to adopt what is known 
as the two-loom principle—in other words, one weaver to 


| two looms—which is said to have been adopted in the 


Bradford district, as well as in other parts of the country. 
Four representatives of the employers’ association and four 
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and particulars of the rich mines, some paying 30 per cent 
and over on purchase outlay. 


Price 2s 6d, post free, from Elmslie, Limited. 
MONTHLY MINING REPORT free on application. 


Mornircg Post.—* Some of the best mines in the Australian Stats are 


| unknown in the markets here.” 


Colonial Mining News.—* Compilers supply a long-felt want” 
Capitatist.—‘ An interesting and useful brochure.” 
British Australasias.—* A very useful publication.” 


Citizen. —* Should be in the hands of all investors and others interested i2 
Queensiand mining.” 


Truth. —Gives some striking instances of the large sums of money 7 
have gone to the hoiders of Queensiand mines which have dev eloped wel. 


Managers in Australia for several Mining Com 
panies and Agents for same in London. 


| 


) 


| 
| 


| 








— 


21. 
ined a 
@$ not 
t 1902 
will be 
ly blot 
erence 
a lack 
Vfinite. 
nd the 
values, 
. Year, 
e fully 
» there 
looked 
oO long 
Ces (Or 
k), but 


Ll time 


y 1902 
it has 
twenty 
it con- 
orsfield 
Dortion 
to the 
ing to 
Spaper 
rh the 
ce the 
known 
iver to 
in the 
puntry. 
id four 


“™ 
nd 
~4 


crs. 


, EC. 


lia. 


stantial 


»”” 
- 


|dfields, 
r cent. 








THE ECONOMI 
and textile workers, with a samplers 
met in conference twice, and they a =. 
i ‘. early in January to consider the — ‘ 
‘< S einilen have so far been conducted in private, 
| Their deliberations 


‘ eee 
: d writers. At first, it wa 
i hut % resence of shorthan 
peed ‘imit the inquiry to one weaver attending to two 
o ere worked with only two shuttles, but the 
i, ce wae widened to looms with more than two shuttles. 
i basis Was 


: iv so far. Some persons express 
'| Nothing has been divulged so far 


Feb. 21.) 


| jooms which w 


| he i i ngible will result, while others are 
5 Sa eee oll arise from the interchange 
i —- between the employers and workpeople. At any 
i" ae decision is being awaited with very great interest. 
ts ditior of trade is all the more surprising con- 
se os re y rainst a season’s trade— 
| teeing that the weather was ag ; é 
j sidering ’ practically nil, and winter (with one or 
| ering late, Soe of et i ild in the extreme ; 
Ivo brief periods of spasmodic cold) mild in ; 
i" also considering the fact that the prices of Oe 2 
| material—crossbreds in particular—had advanced soa nor- 
eally that manufacturers had to raise their prices on = 
of their contracts, a matter which 1s always a distur ing 
| inftuence in the maintenance of the balance of business. 
There is also the added difficulty of the long-credit system, 
I ch seems to get longer every year. But on the other side 
\ ere has been on the whole an immunity from bad debts 
which has been very satisfactory. Serious failures have 
een very few, and the proportion of bad debts affecting 
Huddersfield houses has been comparatively small. Neither 
o home nor foreign account, except, perhaps, in the case 
of Austria-Hungary, has there been any cause of complaint 
in getting in accounts, trade generally having been con- 
ducted on sound lines. The wholesale clothing trade, which 
isa growing industry, has been good on the whole. This 
branch of trade has made rapid strides during the last 
twenty years, until now a large number of hands find occu- 


sation in the making of clothing which is sold ready-made 
in sizes, —Manchester Guardian. 


RIDDERMINSTER.—When the year 1902 was opening 
ot there seemed the possibility of a stimulus being given 
» trade by the Coronation. This was not borne out by 
gents, and production has not been quite up to the average, 
while the decreased spending power of the public has greatly 
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SAFE DEPOSIT 
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Provides means for placing in Absolute 
Safety, under the Depositor’s Own Control, 
and open to Daily Inspection, all kinds of 
Securities, Bonds, Deeds, Plate, Jewels, 
Manuscripts and Valuables of every 
description. 

SAFES from £1 1s. per annum, 

STRONG ROOMS fiom £5 5s. per annum. 

DEPOSITS for Safe Keeping from 5s. 
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curtailed the demand for new carpets. Yet, considering 
all things, manufacturers have fairly well held their 
own, though with lean balance-sheets in store. Business 
improved as the year drew towards a close. A reduction 
made in the price of Brussels carpets in the late autumn 
was thought to be a step of doubtful wisdom at the time by 
many, and it has been proved to be an error of judgment, 
for almost immediately after the new lists were out a sharp 
rise in the value of the raw material placed manufacturers, 
uncovered by contracts, at a considerable disadvantage. 
Most of them have no doubt now covered themselves for 
the present season, but the delay in doing so has, of course, 
not been to their benefit. Worsted spinners have experienced 
a much quieter demand for yarns. While the home con- 
sumption has been below the average, the foreign trade has 
been poor and very uncertain. Perhaps the last three months 
of the year have been the best, the sharp rally in wools stimu- 
lating the consumer, and the confident opinion that prices 
have passed the bottom having brought out a considerable 
trade that had been kept back.—Manchester Guardian. 


































LEEDS.—The year opened with a fair prospect for the 
woollen industry, but the war still prevailing continued to 
have a depressing influence, more especially on export. 
During the spring a vigorous business was done in the home 
market in fabrics of a superior and medium class. The 
favourite designs were small and neat in dark greys and 
black and whites, both for men’s and women’s wear. There 
was a preference for suits of the same cloth, and fancy 
trouserings were in corresponding degree neglected. Mean- 
while, the low woollen trade continued to languish, owing 
mainly to the depression which prevailed in the shipping 
branch. Demand from the home market in the second 
quarter declined somewhat, a cold and to a large extent sun- 
less sprigg checking retail business, and similar climatic 
conditions prevailing during the summer, merchants found 
it difficult to move the season’s stocks. The most saleable 
fabrics were medium-class worsteds. Though wool was 
advancing in price, as the result of the shrinkage in the 
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Governor—HENRY F. TIARKS, Esq. 
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G. E. Green, Esq. E. C. Smith, Esq. 

Capt. Philip Green. V. H. Smith, Esq. 
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Saati, 
supply, the winter season commenced vigorously, and has, | feeling is that the condition generally is sound. 
on the whole, been less disappointing than was the spring. 
Rain-proof worsteds have had an especially good run; the 
women's mantle and costume trades have made aaa 
large demands, more particularly for greys; and the : 


aes 
Manchester } 


Guardian. : 
EXPORTS OF MANUFACTURES AND yapy 
FROM THE UNITED KINGDOM.—Messrs Helm ith 1 
Schwartze and Co. give the following condensed statement 
of our exports of woollen manufactures and yarns, The 

figures represent millions of 4; and decimals :— 


ping trade has undergone improvement. In the latter, the 
low woollen branch has had a considerable share. Owing 
to the enhanced value of wool, manufacturers have had to 
work for very small profits, and though machinery has been 
tolerably well employed and the turnover not less than the 
average, balance-sheets are probably in many instances dis- 
appointing. The wholesale clothing factories, like the piece 
trade, suffered from the cold, wet summer, and their winter 
trade has fallen short of expectations. One of the most en- 
couraging features of it has been the large amount of busi- 
ness done with South Africa. Another noteworthy phase 
was the growth of the measuring department at the expense 
af the wholesale.—The Times. 


.| 1901. 1900. | 1899. 1898. 18 
To Germany and Holland .... 
France and Belgium 
United States VELATS 
Australie and Canada ... 
India, China and Japan .. 
Other countries, &c. . 
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The value of exports shows some improvement, but there is | 
nothing very striking in the figures. The exports of 
were somewhat larger in quantity, while values were about 
ROCHDALE.—The trade for the past year can hardly be | the same, and the increase in the total value was principally 

described as satisfactory, although there have been worse | derived from woollen goods and worsted stuffs. More was 
| years. The abnormally late and cold summer reduced the | sent to the United States, Canada, Japan and South Africa 

demand for tennis and cricket flannels, which is generally | but Australia, China and British India were only able to take 
experienced at the time, to a minimum. This branch of the | smaller quantities. 

trade never recovered itself, owing to the continued un- 


seasonable weather. Upon the other hand, the extended | war orders have been a considerable factor in giving employ- 
cold spell caused winter goods to be worn longer than usual, | ment to a large number of workpeople, but here again the 
which it was expected would tell when the next season’s | margin of profit has been trifling, if any. In the general 
consumptive demand set in. But as drapers were left with hosiery trade manufacturers did not secure much advantage 
stocks of summer goods upon their shelves, this caused from the ewe wool untel the Se ae ae when 

BPS . oe . , | Stocks were very light, and with yarn prices advanced they 
deliveries of their winter goods, which generally begin in were compelled to refuse orders unless at higher rates. The 
August, to be put off until September, and even later. As | black cashmere hose trade has been large, but it has been 
wool continued to creep up, it gave a little life to the trade | done again at very cut prices, though possibly the margin 
for a time, but it eased off again, and the buying since has | has been a shade better than in 1901. Cotton yarns and 
been largely of a day-to-day character. Some branches of hosi« ry are decreasing quantities as far as Leicester is con- 
the export trade, notably the exports to the Australian | concerned. There seems to be some revival for merino 
colonies, have been worse than for many years, owing princi- hosiery (wool and cotton mixtures), probably owing to the | 
pally to the long-continued drought there. One cheerful higher rates for fine wools. The shirt, pant, and under. | 
aspect of affairs is the entire absence of stock lots thrown clothing trade as in a very thriving condition, and is by far 
upon the market. Although there is not unnaturally com- the most active department of the trade.—Manchester 
plaint of the unremunerative position of prices, still the Guardian. 
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HOSIERY.—In hosiery a large trade has been done. The 
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ini 2 jing Table (A) on tne basis of representing by the Number 100 the Average Prices of the Six Yea:s 1845-50. 
a ee is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
» fm The construction is as at Datum line. In the course of so long a period of years since 1845, some variations have 
~_ | om sequent figures are calculated from that ices in the usual Prices Current. In all such cases, the nearest approach possible 
7_— inevitably arisen in the ian aeamieh the Table. In Raw Cotton especially there have been gr ag changes of 
~ fe ba been mado to 9 a q use of Indian and Egyptian kinds, In Tea, Sugar, Flaz and Wool, also changes have occurred 
ain kinds most usually quoted. : 
“i ‘ce _ Number” is the total for each date of all the ntage columns except that of the Bank Note Circula- 
| - [The col. © Total a ber” does not, of course, present a full and accurate representation of the variations of prices, inas- 
a1? The “ Total Index Number " does not, ifferent articles. Wheat, for example, reckons for no more in the 
s - the relative importance of the diff >] 
, 18 ach sab conn, aan Tediop and during the years of the high price of Cotton and Cotton Fabrics the Total Index 
i] ” svum . , . ; i = 
yy i — yy _ unduly raised by that special cause. Still the Total Index Number, read with the needful qualifica 
, | 8 rene y afford important inferences. a Nee Sagat Soo Rane ad 
t ) — 7 — Tt  . 2: 1 ee 4 ee 41-44 | 0 O15 | 1 is) 19-80 23] 486 
6 on | im Raw | Flax and 
a | 106 | Coffee. | Sugar. | Tea | Tobscco.| Wheat. | Meat. | Cotton. (Silk, Raw.) Hemp. | Oils, 
{i ———_—_———e—e—eeeee 100 
100 100 100 100 100 100 | 100 
: "| ts... 151 133 162 | 210 118 105 95 204 | «#121 | 441 
3 FY RR pt) Jaaly --ncceceeeeeeeeens 134 83 102 167 80 123 173 | 174 | 116 126 
i. 8 =—s_ = ae 151 | -70 | 141 | 180 88 | 119 110 135 | 78 | 106 
4 ! 79 eeaeceeceseserece 172 50 70 } 7 57 ' 100 91 110 62 82 
} { 1? }) BR) Jam, ook... ccc n nee neeee 186 42 62 222 56 123 92 | 114 | 64 82 
i | - peeeeeeeeeeerseess "I 39 68 | 244 48 119 83 120 62 76 
tue} Be ijen 79 | 37 | 6 | 24 | so | 3 | 66 | us | 71 76 
Sean |= | cote mi 2; a;s = - - Ae | & 
| 139 Pl ae aaoatne oon | 0 | 55 233 47 136 : | 86 | 69 | 74 
4 1 sh RR crete wi | 27 | 49 | 238 58 | 134 6 | 77 | 7 bag 
y ine T mmadt 1 ee ee ee 65 131 52 | 81 66 | 73 
Pt een s2 | @ | 70 | 233 | st | i302 | 55 os | 64 68 
iy Sceccercaeent Ak Oe See oe 43 | 139 54+ 113 | = «60 | 63 
‘eel Motte es | a1 | 78 | 188 47 | 136 69 | 189 81 76 
) | 108 ements ss | 86 67° | 197 49 | 144 85 | 122 8s | 79 
ae Bees s 6S st «|sogs «(| soaa? 50 | 136 87 | 103 83 | 84 
4% Dee 80 s | @ 170 5t 132 69 96 85 | 82 
) | 1K Satna ace 80 29 | #67 166 52 135 72 96 86 | g@ 
) | 1g m | 7 61 170 58 | 148 16 103 ; | %6 
ps : | 8 | 8 ' 5 170 47 | 146 73 100 | 6% | 99 
1 diy ————————— ioe SO 
| sis Flas tooo es | ou amt) conn | cutee | FEAL leclea 
; i N ‘ote Ci 
: | os | — ‘bene oe | — | Yarn. | Cloth NUMBER Gt. Brta. 
cae | 100 |.100 | 100 | 100 | 100 | 100 | 100 | 100 | 2200 | 100 
 Sacteamiunia | os | 147 | 150 133 121 | 7 128 13 | 2006 101 
Sain callie 105 
4 | oe ele 105 | toe | 4 | 81 92 | 88 | llo 95 | 2538 | 120 
a) I Jen il 87 130 | 89 70 | 72 | 98 88 | 2187 | 107 
———~|| Bl Jen 115 75 | 130 | 64 | 109 75 | 92 91 | 2236 | 108 
i iacoiniaa aed 92 | 107 | 18 | 58 78 | 64 85 8 | 2120 | 114 
i caer | 84 9 | uy | | | & | 72 81 | 2082 iil 
Ricccsmsatelanaie 105 oe, 17 | #@| @ | 42 | 6 67 | 1923 | 113 
ERLE 98 “ | 130 | 62 73 | 87 | 76 16 1900 au 
aeocsisareciiane | | 139 57 77 | 4 | @ 66 | 1890 | 118 
dea 128 91 | 139 67 80, | 2 | % 69 | 1918 | 121 
Satienisslieaen | 393 | 100 | Lig 91 86 art ae 74 | 2028 | 126 
ictegieihenidiadd 127 | 19 | 103 85 | 110 56 | (82 | 87 | 2145 | 125 
latecdas 137 | 102 | 114 87 LiL | ef | 90 96 | 2211 | 126 
TESTER 116 116 | 103 87 | 93 | 7 | OF | 106 | 2196 | 121 
Feasts: 1165 | 113 | 108 | 83 80 | 6L | 83 | 85 | 2007 | 128 
ATURE. 103 | 128 | 103 67 80 | 58 | 74 | 91 | 1968 | 190 
ibaa ole 106 | 1a | 103 | 65 so | 0 | 12 | 6 | 77 | 92 | 1995 | 1:0 
Secs st 198 | is | a | a8 82 63 | 139 oa | 74 a __ 
(C) BANK F ENGLAND, 
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(B) WHOLESALE PRICES, 1845-1902.—PROPORTIONATE RESULTS. 
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29,522, 
29,312,1 


30,09) out) 28, 
23,633, 


29,198,845! 48,674,872 


29. 

29,178,920, 49,409 

23,426,675, 48,465,487 

29,061,035) 47,901,941) 45,307 

28,746,785, 48,962, 
52,373,182 


2 i 2 z 

29 48,816,558 43,177,681, 23,578,521) 
29,158, 52,474,248! 45,802,083) 24,561,414) 
49,359,347 42,424,423) 24,803,701! 50 
49,356,570) 41,484,009) 25,774,710 52 
29,37 senna) 41,207, 

30,360,115) 57,311,073) 50,079, 

30,390,015 58,176,541| 


51,011,543, 25,046.993 43 
SS166'5i7| 26 10z 000 St 
43,166,517, 
42,867,855) 26,404,110) 
45,867,005) 


481) | 53 
920; 25,191,861) 4 
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-— THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1902. [Feb, 21. 
eS cE a scenlaeetintlinnitiiaenntietniaeaninittniiei LTTE OOO eae —— 
ee NGARIAN NATIONAL BANK— VIE NAL 
@)_ BANKS OF FRANCE, GERMANY, ee 
Al STRIA, AND BELGIUM. Assets. Liastiities Discover Rare, 
Abstract of Official Returns. Ex.t% cr =£ v1 e 
BANK OF FRANCE. . uw i Discounts a 
Awan Te. Liamnaties. Pee os Fisk week © ‘sane | —_ Bank, Maret 
ee tl aaa ' 
Ex. %f<2£ | De Deposits. — re ance 
: Coin ana | COE) Cireula. |-————— —_ eal £ = | % 
First Week of- Bullion. ,gernces| om | Goverm- | omer, | 1997—Jannary ....----+-- 42,876,000 | 63,875,000 | ¥ 
a | ment 1998—January .....-«+-++- | 40,644,000, 1 000 |» 
noneene a I ey sees -e-| 0266000) 22415000 58178000 5 | 
s & & & & 1900—January ...--.---++- 41,690,000, 21,695,000 58997000 % | 5 
1897-—Janvary 125.578,000 53,156,000 150,898,000 8491000 24,045,000 | Jon) January | 48,314,000, 20,296,000, 59,820,000 4) | 4 
1838—Janosry ....... 125,902000 54,874,000 154,505,000 10,965,000 6,000 BE 4 itoecdcaa dain 16,399,000, 57,561,000 ¢ | 3 
159%—Janwary ......| 190,269,000 62,443,000 157,742000 10,554,000 17,870,000 | 14) January 58,057 15,408,000, 63,516,000 3 
ieldemenry - | LS39no00| 51862000, 174464.000 "gea3o00 177569,000 POREMOEY -»-++ ++ +--+ | Sreennoo ioe ines "| & 
wo an . se poecsdws ast ’ : i a 
iuly 142 991-000 1 6,773,000 20,441,000 apell SF aaaniecded | 56,941,000) 11,261,000, 58,487,000, % 
1902- Janvary 141,528,000 47,612,000 169,479,000 3,289,000 71,489,000 May ee ead 12,556,000, 59,870,000 2 
Febraary 142,841,000 4,726.00 MEE dcvecehecensséer | 57,082,000, 10,569,000 5811800 , | — 
Mareh 144,571,000 37,551,000 166,306,000 4,330,000 18,422,000 BE ccasicheninncaedl 12,535,000 6073900 ., | | 
April 146,364,000) 35,421,000 166,978,000 2,410,000 19,851,000 NI cl saciveohsa’ | 57,070,000, 10,927,000 61,161,000 |. | * 
ay 147,24 35,451,000 165,701,000, 3,478,000 19,537,000 Sapmmber .......--- 57,864,000 11,237,000 6212700 | | 
Jane 147,667, 000 5,459,000 19,410,000 MEARE cnc ccectnce 57,788,000, 13,629,000 65,037,000 , | ¥ 
Jaly : | 44,519,000 167,551 5,408,000 21,534,000 November ......-.- 15,534,000 66,850,000 3 
August .. 149.637 000 7,718,000 21,384,000 aiiie, ......) 58,926,000] 13,264,000 64,689,000 a 
septeraber 1945 is 8,872,000 18,928,000 } san January .. | 58,623,000 15,435,000' 68,759,000 | 3 
October 147,513,000, 42,199,000) 167,216,000, 6,820,000 16,615,000 wel 
November .... 1465 171,555,000, 7,597,000 17,234,000 z on 
December 145, 44,841,000. 1 5,956,000 19,518,000 NATIONAL BANK OF BELGIUM—BRUSSELS. 
1903-- January 144,517,000, 49,072,000) 178,905,000' 2,986,000 17,618,000 
IMPE RIAL BANK OF GERMANY— BE RL IN. ee ee TE , > 
— ————— : sate . ISCOUNT 
Asses. Lesneisom 5. | Seecwewe AssETR. LiABILITIES. Rates. 
Ex, 1 marks~ & ~— r — % ——— -— Ex. 2f. = &. lc a Circula | a ¢ 
. iscoun ~« oin an — ysits., & 
First Week of r oo aes and Notes. | Deposits. § = First week of~ | Bullion. Discounts. tion. Depos 3 ; 
GMOR. ' savances = = “ 3 
as at ' 41,236,000 42,658,000! ails e ¢ 1997—January ...... 4,193,000 16,859,000 19,209,000 3.044.000 s P 
January... 42,423,000 40,032,000) 61,654,000! 19,673,000, 189%—January ..... 4,291,000, 18,541,000 ISAS S809 | 
1899-—January 38.992,000 42,762,000) 62,541,000) 19,598,000 6 1899-—January ...... 4, ectomo| Sos8000 5 4 
1900—Jannary 55,361,000) 65,273,000) 24,395,000, —. January vigils $5900 wa.308000 eee saa) § ; 
191 J 53,452,000 65,460,000 25,247,000 5 1901—January ....- ; = | Se ’ ; 
hip se 45,557,000 55,630,000) 66,419,000, 29,222,000 % 3 July 4 19,540,000 | 23,168,000| 5,495,000, 5 | a 
1908—January 45,148,000 49,179,000) 68,048,000, 26,879,000 4 2 
bebroary 50,966,000 39,105,000, 57,474,000 30,448,000 5 
March GOO 38,338,000) 55,517 000 31,604,000, 1 - 
April 48,497,000 47,095,000 26, . uy . 
May 51,989,000 39,467,000\ 60,861,000) 26,377,000, 2k " 
June 54,024,000, 38,550,000\, 57,409,000) 30,899,000 ,, ‘ . 
July 49,597,000 45,336,000 67,286,000) 25,659,000 _,, ii “ 
August 50,729,000 38,477,000 77 25,07) ” ” ii 
September aaa 38,781,000 eos DoDt BAlsoo . | 1 4 
Oe 41 * 
November 43,127,000 43,678,000 64,356,000) 21,976,000 4 3 44 
December 43,550,000 42,705,000 61,280,000 28,438,000, 4 t 
1903-—January 41,166,000 54,701,000 69,855,000: ° . 





Bap arpa ass ge gic OO NRT 


Life Insurance is a Necessity, 


BUT THE BEST OBTAINABLE 


SHOULD BE PREFERRED. 
The Contracts issued by 


THE MUTUAL LIFE INSURANCE COMPANY, 
(Estab. 1843). OF NEW YORK, R. A McCURDY, 


President. 
Are Uusurpassed for 


COVER INSURANCE, 

ANNUITY INSURANCE, 

INVESTMENT INSURANCE, 
GUARANTEED SURRENDER VALUES. 























Surplus over Liabilities over’ = - ti 213,000,000 
Paid to Policy Hoiders or their Repvatttitntiwes - - - £123,000,000 
Particulars of Policies to meet every requirement may be obtained at the Head Office for the United 


Kingdom : 
16, 17, & 18, CORNHILE, LONDON, E.c, 
D. C. HALDEMAN, General Manager. 













4 


FRSEEE 


| = ORS SEESERES 


ene RCO LE LTE I 


Be. 
re \ 
23 & 


= = 
oo Si 


j sates 


oie-~ 


~ 


 a——_ * 


Re 


ore rR 
ian 


4 BAe 





ee E> ~~ 


anita eieanneeemeieniadiee = a ° 














—— a 


Bee <A L ‘ ye ee . ea 
me.) THEECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1902. 43 


ee me | f ; ‘ F LEARING-HOUSE | anchester ive , irmingham —— bristol 
) LONDON BA es Manchester. Liverpool. Birmingham. Tyne. Bristol, 


z £ x 
7 | 1902 .. 234,686,900 .. 166,318,700 .. 56,287,900 .. 80,896,800 .. 31,376,600 
i s of bankers’ clearings in London for the past 1901 .. 236,242,100 .. 158,875,000 .. 55,257,500 .. 82848,.200 -. 29.408.500 
|The returns of ther highest on record, the total amount | 1900 °: 248750600“. 161-3500 °. Sss7i9 <: s5sem0 |. 28.98.00 
Fe eit g28,742,000, as compared with 956,169,000 in | y995 <. aoxs5i;700 | 128962500 .. 54848100 |. 66208400 |. 26,488,500 
\ being ging an increase of £467,673,000, Or 4.9 per cent. | 1897 .. 195005400 -. 121,505,700 °: 58,181,200 <: 59j665,000 -: 25,746,400 
The expansion was largely due to the heavy transactions | (gs) RANKING DEPOSITS IN THE UNITED 


the new issue was little more than one- 





“—<« 


| * ee IN M 

| Coasols, although os Site aca KINGDOM. 

| balf the amount oe Saar tae 7 = Consols | Estrmatrep Tora. Deposrts.and Current Accounts held in Usrrep 

| fort ies “he clearings amounted to 7 Ls9 537,000 in Kinepom at the Following Dates—Banx of Encianp Stated 
settling days ; an 


with 4.484,047,000 in 1901, thus showing ey. 


1go2, 25 : ro . ee ee ~ 
: "86,200,000, equal to 17.8 per cent. ee ag 
| Saaes ty ee as baalaees ek a on a smaller | Exclusive of Bank of In all, say, 


Bank of England. (England. 





. a 
wale, the clearings on Stock Exchange pay-days noes | . : . 2 
fallen from £1,582,624,000. in 1g01 to £1,566,755,000 last |... su1y, 1902. . 730,000,000 to 800,000,000| 57,000,000/850.000,000 to 860,000,000 
war, ashrinkage of 415,869,000, or 1 per cent. The follow- | say, January, 1902...|790,000,000 to 800,000,000 42,000/000/840,000,000 850,000,000 
7 ; ; ; those Say, July, . -1790,000; to , i 000,000. 000,060 to 000,000 
“ing is a statement of the aggregate clearings and of Say, January, 1901. . '790,000,000 to 800,000,000! 44,000,000'840,000,000 to 850,000,000 
k ial days for the last 20 years :— lg | Say, Tully, 1900. . [780,000,000 to 790,000,000! 48; 900,000 to 840,900,000 
a sean! a nee Say, January, 1900. . 780,000,000 to 790,000,000; 49,000,000!830,000,000 to 840,000,060 
' On On Stock On Say, July, 2899. -(790/000,000 to 00,000,000) 53,000,000 0.000.100 to earemee 
Dece | Exchange Consols Bay, January, vi 000, to 000,000) 43,000,000'8 I to 000,000 
SRR | és Gen. oer the ‘Account | Settling | Say, July, 1898. .(750,000,000 to "760,000,000 55,000,0001800,000,000 to 810,000,000 
Month. Days. Days. | Say, January, 1898. .'730,000,000 to 740,000,000) 57,000,000'780,000,000 to 790,000,000 
—_—_—_ —_—_——— | Say, July, 1897. ./730,000,000 to 740,000,000! 57,000,000'780,000,000 to 790,000,000 
. £ ‘ s10,357 ae a ae “7a0,000/000 to 730,000,000) 6 000,000/780,000,000 to 790/000,000 

2,000 385,160,000 1,566,765,000 000 | Say, July, _ . | 65; f to 000, 
i teats sere rnner 68° eer 162.000 392.279,000 1.582,624,000 484,047,000 | Say, January, 1896. . '700,000,000 to 710,000,000; 59,000,000'760,000,080 to 770,000,000 
Bereranreanrenetnnssessner) 1,339,571,000 438,125,000 | Say, July, 1895. . 680,000,000 to 700,000,000! 46,000,000'730,000,000 to 740,000,000 
17) 9)150,269,000 359,088,000 1,544,295,000 403,042,000 | Say, January, 1895. .|650/000,000 to 670,000,000 37,000,000/690.000,000 to 710,000,000 
eee TT 8,097,291,000 331,267,000 1,251,847,000 402,861,000 | Say, July, 1894. .'640,000,000 to 650,000,000) 43,000,000/680,000,000 to 690,000,000 
= crsnanacessrcsesecesss*| SHAG g ON 399193,000, 1°113,682,000, 362,610,000 | Say, January, 1894. . 630,000,000 to 640,000,000) 34,000,0001670,000,000 to 680,000,000 
© 
“ 





LLL EL ee 


_ '7.574,853,000. 290,681,000 000 | Say, July, 1895. .:630,000,000 to 640,000,000' 39,000,000'670,000,000 to 680,000,000 
7 1,304,679,000 345,446,000 Say, January, 1893. . 650,000,000 to 660,000,000) 34,000,000/680,000,000 to 690,000,000 





gc eeeeess sess)" 2") 63331822,000 260,547,000 — 964,455,000 301,448,000 | Bay, July, 1892. ./"50,000,000 to 660,000,000) 39,000,000/690,000,000 to 700,000,000 
Rees se ae 268,054,000 1,002,664,000 300,478,000 | Say, January. 1892. .'630,000,000 ‘to 650,000,000) 36,000,0001670,000,000 to 690,000,000 

ina sek Neen nn nnn ee een ae 
m asawaganeaes ee esas ences oon pepe Pita Seaton eee (G@) THE FOREIGN TRADE OF THE UNITED 
We ies'766,000 290;127;000 1/338,842,000 351,690,000 | KINGDOM. 
. cen eee ss Serr aT ate ae yee ea p0 or iatee | I.—Imports from Forre1Gcx Countries and Britrisu Possxssions. 
WE... -seeeeesesesese eee, 5)901,925,000 215,519,000 1,298,557,000 268,497,000 i aren o ee ‘i 
cs naelitetibis SSL Cee mal 51.008 935,084,000 249,327,000 Year Ended Dec. 31) L 
BITE Steaalaotiooo. 239\080,000,_1,058,703,000 254/620,000 | anc hc 

Last year a record was kept for the first time of the total | ——----——---—-— Sao «Lk 
pid in the country cheque clearing, the amount being | animais,tiving (or tood) .............. 8.269.175} 9,426,803 .. | 1,157,628 


> s will < interesti a i ink- y ‘a | 9 TIESSS, 
£370,189,000. These figures will afford interesting com- | Articles of food and drink—duty free. .|101,452,142) 97,675,609, 3; 
parisons in future years. In the meantime, we have a record a Sa ee. i aeaaeeeee eo siseun 5.738185 
a the clearing at provincial centres, where arrangements | Metals ...........-.-..02.-.s2s0000 ey 30,361,902) 30,788,008) 426,106 
ler the process have been established. The following is a | Cbemicals, dye stuffs and tanning 


: ; SD a siadencwiddaneienkseooe 6,133,062| 6,199,498, 3,564 
satement covering the past six years : llisninsauachesninssacepiencintannsuehion 11,442,373) 11,019,677 422,696 


ATLAS ASSURANCE 
— eC 


i 92 CHEAPSIDE, LONDON, E.C. 
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> The oy commenced business ia the 


REIGN OF GEORGE IIL., 


and the following figures show its record:— 


AT THE ACCESSION OF. INCOME. FUNDS. 

KING GEORGE IV. .... ak 77,413 .- 160,121 
KING WILLIAM IV..... tic 131,423._—.... «= 607,676 
QUEEN VICTORIA ..... a 157,973 .. ° 915,082 
| KING EDWARD VII. dies 700,134 ___..... 2,237,081 


In addition the Company has a Subscribed Capital of One Million Two Hundred Thousand Pounds, 


: Affording a TOT AL SECURITY for its Policy-holders of £3,437,081. 


= SS e 


CLAIMS PAID - exceed . £15,000,000. 


: a a aes Ria Sa 
! ™ uew edition of the Compaay's Prospectus contains several fresh features of importance, among which are :— 
NEW TABLES OF RATES FOR ASSURANCES WITHOUT 

ea utely guaranteed, at the lowest possible premium compatible with safety. 
. VERTIBLE TERM ASSURANCES, giving large cover for a very low premium. 
DEF ERRED ASSURANGES F 


; : CHILDREN, giving the benefit of the low premiums applicable to youth and 
avoiding the risk of the life } . ble » gwing P PP y n 


a 


PROFITS, providing a sum assured which is 
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Row material for textile mansiactares. - nsns 
Raw materials for sundry 
weaeeneas ao se am ae Manne 
Miscellaneous articles ........--.-+++- Br. 
eee rer ret 

AAR AINE «on sas cnn n> 0050055200503 Saat 


Il. —Exports of Parish and and [nish PRODUCE & InisH [nisH PRODUCE and MaNUuFACTURES. al ceemnaeomeeee, 








Animals, livi 
Articles of tood and drink.............. 
eer eee | 312 
Articles manufactured and partly | 
aeons 
A. Yarns and textile fabrics .......... ly 103,336,862 103,458,637 
B. Metals cesticionmensincter'é aero) 
from (except gocmeer 6 ships) san8 
C. Machinery and miliwork......... eee 
D. Ships, New (not map pe as British) PSL: 
E.A and articles of personal use 
Chemical 











=~ 
Total PORES aaa a aaa al | 65,810,686) 67'941,8921 2,031,208 


The subjoined tables show the proportions of our over-sea 
trade with British possessions and foreign countries respec- 
tively :- 





Barrisu TRADE with _ Corontes, | POSSESSIONS, &o. 


--- 


12 Months ended Dec. 31. st. | 12 Months ended Dec. 31. 
1902. 1901. 


1900. | 1902, ; 1901. | 1900. 





ot canna 











LEGAL AND “CENERAL| 


LIFE ASSURANGE SOCIETY. 


The PERFECTED SYSTEM of LIFE ASSURANCE. 





SIXTY-FIFTH ANNUAL aueene. 


NEW BUSINESS (1901) -» 21,663,000 
NEW PREMIUMS exceeded £76,000 
ASSETS exceeded ‘e - ee -- 3,900,000 
THE {NCOME increased to £467,000 


The Average Rate of Interest earned was £4 1s 4d per cent. 
The Valuation Rate of Interest is now REDUCED to £2 10s 
per cent. 


BUSINESS in force exceeds oe £13,913,000 
BONUS REPORT, 1897-1901. 
The Surplus Shown wras + £370,833 


The rate of Bonus declared was Compound, viz.: 


COMMERCIAL HISTORY & REVIEW OF 1902. (Feb, 21. 
—$—— nis we 





poy geet 14,020,000) 12,415,000; 13,080,000 5,870,000 
Other countries| 16,848,000 


the Premium Income 








British Trape with Foreicn Cournies, 


Ls 


Exports To, 
$< 
Countries ‘Twelve Months Ended Dec. 51.'Twelve Months Ended Dee. iL 


See ee 
1901. j 1900. | 1902. | 190.) img 
ae 2 se: | @ fp 

21,904,000; 21,983,000, 8,642,000 8,673,000 1) 

| 10,635,000 4,285,000 $357,000 54200 

5,564,000 5,756,000, "2,920,000, 3.243.009 za 

88,000) 3,683,000! 4 
32,207,000, 31,182,000 22,852,000 ae aoe 
10,937 000 


| Imports From. 














24,666,000 me 8,156,000, 10.76.99 
51,213,000 534619,000 15,173,000) 16,4 19.97% 000 
3,305,000 3,241,000, 1,842,000! 1,711,000 206sqy 
14,040,000, 15,882,000, 4,782,000 4,827,000 Sexcamn 


3,384,000 3,418,000, 7,403,000! 7,613,000 & 77299 
1,191,000 1,575,000 1.916.000 2.141.000) 25iram 
1,466,000, 065,000 


2,227,000, 1,715,000! 1679,000, | 
Sanaa 5,839,000) 5,768,000; 6,110,000, 6,882,000, Sos¢an 
eee 11: 58,000] 6,315, 
5,060,000 1,971,000 000) 3,210,000 403300 


ee eeweeene 
sen eeeeeee 


000 "474,000, 






6,752,000, 7.) 
__ 9,189,000 16,935,000 20,501 alam 


ae 8,000/416,416,000 413,545,000 174,552,000 10 175,234, 0001156, 812,00 


(H) VOLUME AND VALUE OF OUR FOREIGN 
TRADE OF 1902 COMPARED WITH THAT 
OF 1go!. 

For a number of years past it has been our practice to 
analyse the annual Trade and Navigation Returns, so as to 
show to what extent the recorded movements in values have 
been due to variations in the volume of the year’s trade, and 
how far to alterations in prices. The details of this analysis 
for the year 1902 will be found in the numbers of the 
Economist of the 17th and 24th ult., and we now, as usval, 
bring together the main figures, in order that the broad 
results may be more clearly indicated :— 


I,.—ImMPoRTs. 


1902.-—-—---. 1901. 
Value Value Value in 
in Trade and Caloulated at Trade and 
Navigation Prices of Navigation 
oo _ — 
OS oo ncn tcks concanduvenes 8, 259,000 -. 7,930,000 .. 9,427,000 
Articles of food and drink ............ 210,450,000 .. 209,293,000 .. 210,415,400 





COUNTY FIRE OFFICE 


Founpveo 1807. 


50 Regent Street, W., & 
14 Cornhill, E.C., London. 





of this Office is derived from Home business 


only, no foreign risks being under- 
taken. 


24 18s per cent. per Annum on the Sums Assured and previous Bomus.| The Return System 


On the basis of this rate of Profit a Whole-Life or Endowment Assuranco 


Policy for £1,000 would, irrespective of age at entry, be increased b 
according to its duration, as shown in the following Table: haa, 















Dvration. 


nom, | 8 | | | | | 35 


(Policy 1,008 1,190.21 319/41,490)81,574/83,704 21,00 


THE RESERVES were computed on a more stringent basi: 
the rate of Interest to be eunell ts the future being easumed to be be he _ 
ts 


only; while the EXTRA reserves for saf and pn 
aoe eguards adjustmen ve been 


Amount ‘of Policy 





Full information on application to 


THE MANAGER, 10 Fleet street, London. 


which has been aaa by this Office since 
its foundation offers an exceptional advan- 
tage to the Insured. 


Forms of Proposal 
and full particulars as to Rates and the - 
vantages offered by the “‘ County” may b 
obtained upon application. 


B, E. RATLIFFE, Secretary. 
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Feb. 21 or 
Sra £ £ 
3 _. 5,596,000 .. 4,746,000 
< obaceo vavevsseeeersreeressessttsti't SRO) °° 336,000: 30/788,000 
Metals ccamapaneceseee? ori < as 
dyestuffs, . 63 .. 5876000 .. 6, 
— | Si ee ean 1442.00 "* 11,514,000 .. 11,020,000 
il | Oil .eeasenvsenneseer ss sp rasantea acc ARO TD 1928600 
| Raw materials for textile manutiere. 58,631,000 000 :: 57,981,000 
Bs | fiw materials for sundry industries Shoe) °" 99,542,000 :. 93,627, 
; - articles ...--++++++-"*"* ++ sar000 2. 17,311,000 
a | Manunctopas articles -..sceeeese="°"* 18,823,000 
m0 eee 1'328,000 |. 1,337,000 
m | eeee 528,860,000 * e. 
ot — gaovseeeeeeeseeeeeets SUMRGOOOO «- SSraeio00 °. 6TADO00 
m0 |) Deduct re-exports ...--- 
00 | bie cccgichuveneaabetenduest 463,049,000 .. 465,942,000 .. 464,148,000 
m0 er IL. —Exprorts oF BritisH PRODUCTS. ei 
m | Value “Value ~_—-Vaiue in 
= in Trade and Calculated at Trade and 
a Navigation Prices of Navigation 
0 Returns. a — 
0 | a" 
~4 ncn ke 824,000 .. 835,000 .. __ 742,000 
: [Se 16,440,000 |. 16,394,000 .. 14,899,000 
. SEE cc nnepos enon veseons 31,172,000 |. 36,031,000 7 
: Sd ss cs ieponcooes 14°219,000 |. 15,171,000 :. 14,849,000 
; artic tabrice of all Kinds............ 89,117,000 . 2000 000 
: Metals and machinery ......--.+--.-++ 61,364,000 .. 66,083,000 — 
> ing new (not registered as British) 5,892,000 . 000... 19,908,000 
00 tee and articles epee oe zs 12,150,000 .. 12,343,000 . 
OO j and chemi and medi- . gs 
. coal preparations ..-.---eevvvs+---+ SOO) "7 qolsp8000 ©. STL 764000 
; | Pasel post Se eet econ aaa 3478000 |. 3,670,000 .. 3,642,000 
ss pnsvisesacouetavateesenns 283,539,000 .. 299,180,000 .. 280,021,000 


It will be seen from the above tables that the total value of 
the imports retained for home consumption in IgoI was 
£454,148,000, and that if we had paid for our net imports of 
last year the same one rices as in 1901, they would have 
ost us £465,942,000. It follows, therefore, that there was 
last year an increase in the quantity of our net imports equal 
to the difference between £454,148,000 and 4,465,942,000, 
which is £1,794,000, equal to 2.60 per cent. Similarly with 
‘the exports. In 1901 we exported British products to the 
value of £280,021,000, while our exports in 1902, if we had 
received for them the same prices as in 1901, would have 
realised £299,180,000. There was thus last year, as com- 
pared with 1900, an increase in the quantity of our exports, 
which is measured by the difference between £ 280,021,000 
and £299,180,000, and amounts to £/19,159,000, or 6.84 per 
cent. And taking imports and exports together, the volume 
| ofour foreign trade last year (exclusive of re-exports) shows, 
as compared with 1901, an increase of 4.22 per cent., the 
computation being : 


EQUITABLE 


FE ASSURANCE 
SOCIETY. 


EsTaBLisHED 1762, 





re 





for every £1,000 which became a Claim in 1902 
the Society paid on the average £1,848. 


No Agents employed. No Commission paid. 


| The VALUATION, as at December 81, 1899, was 

made on the stringent basis of the H™ Mortality Table, 
with 24 per cent. Interest, and the result of this search- 
ing investigation was the disclosure of a 


SURPLUS OF £1,364,173 


Of which the sum of £873,772, being equal to 


51 PER CENT. OF ALL PREMIUMS RECEIVED 
DURING THE DECENNIUM, 


a applied to provide Reversionary Additions of 
»224,975 to existing Policies, assuring 25,329,485. 

All with profit policies effected this year will participate 
in the divisible surplus on 31st December, 1904. 


Pull Particulars : : 
at the Offices of the Bocietee tained on en to the Actuary 


MANSION HOUSE STREET, LONDON, E.c. 


ei SR Ae ALA A A ae TED 
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£ 
Actual value of net imports and of exports of British products in 1901 734,169,000 
Value of net imports and of exports of British products in 1902, 


calculated at the prices of 1901. ..........0e0e cece ne ceee secretes 765,122,000 
Increase in 1902, due to larger quantities. ............-.+.++s0%+- { an 


Next as to prices. The actual cost of our imports for 
home consumption last year was £463,049,000, whereas if 
we had paid for them the same average prices as in 1901 
they would have cost us £,465,942,000. Thus, owing to 
lower prices, there was a reduction in the cost of our imports 
of £2,893,000, or 0.62 per cent.; or, in other words, the 
prices of our imports were on the average 0.62 per cent. 
lower in 1go2 than in 1901. And a similar calculation with 
regard to our exports shows a considerably greater decline in 
prices. Our total exports of British products last year are 
valued at £,283,539,000. If, however, we had got for them 
the same average prices as in 1901 they would have fetched 
£:299,180,000, so that there was a decrease in aggregate 
value of £ 15,641,000, or 5.23 per cent. In imports and ex- 
ports combined, the decrease in value, owing to lower prices, 
amounts to £,18,534,000, or 2.42 per cent., the calculation 
working out thus :— 


Value of net imports and of exports of British products for 1902, £ 
SIT ON IONE OE BIE 6 bobo cg kc ds endows bedcsvevederccvouse 122,000 
Actual value in Trade and Navigation Returns ...................06. 746,588,000 
Decrease due to lower prices in 1901......... 2.00... .ccccccecces { on 
(I) RAILWAY TRAFFIC RECEIPTS IN IgoI 


AND 1go2. 

Subjoined is an analysis of the traffic receipts of fourteen 

of the principal English railways during the past two 
years :— | 

First Hatr-Yrar.—(00’s omitted.) 
































! 
Passengers, i Live 
Parcels, and | Merchandise.| Minerals. Stock, 
Mails. 
anmen epee etimtmenineens iermnmentemmeticinien 1 cumtemmneteememntee 
1902. | 1901. | 1902. | 1901. | 1902. ; 1901. 1902, 1901 
£ 2 £ £ z £ £;2 
London & North-Western} 2,757,0) 2,739,2) 2,310,5 2,295,9/1,392,8)1,360,2) 95,1) 84,4 
Great Western............ 2,475,7| 2,424.3) 1,667,2| 1,377,7)1,443, 72,8) 67,3 
SL cohen ican casas ele 1,662,3) 1,658,2) 2,129,6| 2,106,9/1,537,6)1,459,9| 44,6/ 44,0 
North-Eastern etaidias cemie 1,322,2) 1,316,1) 1,423,8| 1,394,2/1,408,0/1,423,0) 50,2) 
Lancashire and Yorkshire} 1,067,9} 1,069,7/ 902.7; 897,8| 564. 543,3) 18,0) 17,9 
Great Northern .......... 954,7 838,1) 456.1) 457,2) 23,9) 25,2 
Great Eastern ............ 1,339,9} 1,337,2} 790,0} 758,0| 27 259, 43.91 46.8 
London & South-Western} 1,458,0| 1,426,4} 448.7; 446.2) 211.2) 199.6 17,2 
South-Eastern & Chatham} 1,462,1) 1,427,7| 309,1) 323.8) 195.9} 1845 11,6; 108 
London, Brighton, &c. .... 1,072,7| 1,049,8) . 209,8; 210,7| 168,2 9 6,0) 6,0 
Great Central ............ 432,1; 419,2; 5546) 514.4) 490.8] 468.9} 10,1) 10,3 
North Staffordshire ...... 127,1° 124,7' + 138,7' 131,71 154,8° 1384) 23) 24 





LIVERPOOL 


LONDON & GLOBE 


INSURANCE COMPANY. 
Invested Funds - - £9,835,193. 


FIRE. LIFE. ENDOWMENTS. ANNUITIES. 











FIRE DEPARTMENT.—Fire Insurances effected on 
most favourable terms. 





LIFE DEPARTMENT.—BONUSES LARGE, either in 
cash or additions to Sum Assured. 


Policy-holders incur no liability of Partnership, and may so insure 


as to participate in NINE-TENTHS OF THE PROFITS of 
their class. 


Equitable Rates. Moderate Expenses. 
Applications for Agencies Invited. 


HEAD OFFICES: 
1 Dale Street, LIVERPOOL. 


11 Cornhill, LONDON. 
nn erent cae ee en eer eee a 
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8, 86 
03 03 
emeaenrin, Srrvcsornerd ae a ns 11 feo is) fo asa} 07) 08 
Wied ai 164344) 11.5759 1.4005 8.43.5 80 53819 
oe 


a ~y base | > ees | 4 f56 
oe Hatr-Yean.—(O0'somitted) an—(O0somitted) 


ee re ee fs 
Pago pr Minerals. — 





twee 1902. | 1901. | 1902. ; 1901. 
| eee. tne eee’ 




















| 2 | ‘. 
London & North-Western 3408.4) sus. 2431, 
Great Western pablammonwusel 3,053.2 2,955.1) Tas) L 
DML. b..5 centbotwoeve ee | 2,005.1! 1934.4. 2,221,3| 2,143,6' 
North-Eastern ............! 1,667,3, 1,691,7) 1; 
Lancashire and Yorkshire! 1,265,0| 1,244,7, 959 
oun > saitncnis weal Se 1,136,5, 924.7) 
idenhedawna 7 825,0, 
ee & South- Western! Lass 490,2 
South Rosters & a | 1,770, 9| Lesa ae 
London, Brigh , } | 1,265,8 ' 
Great Central ............ 521.6, 485.5 5726) 
North Staffordshire ......) 1418, 1424) 139,3 
Metropolitan .......... 331,7| 3240 459 
North London ............ 1619 160,93, are 
UE cccnctdccdccns '90,294,4 19,7236 19,7236. 12,203,5 11,908,0) 8,988,68,570,7 4775 4,083 
Se |S > 
aT ee Lea ) i+ 269,0 
(K) SHIPPING TRADE OF THE UNITED 
KINGDOM. 
Vessets Entered and CLEARED. 
Over-Sea Trade. 
Total Entered. Total Cleared. 
1902. 1901. | 1900. | 1902. 1901. 1900. 
From and to— Tons. Tons. | Tons Tons ay Tons. 
British Possessions. .| 5, 








998,308) 5,093,858) 858 480! 5,496,684 
Foreign Countries . cee 921.139), 101,152 SHATS-2T1 5 60.25 58 246555 

















































__Total_......... 157,035,546 36,337,835136,195,010-44,862,824/43,517, 705143,742,219 
Coasting Trade 
Entered. ! Cleared. 
1901. | 1900. | 1902. | 1901. ; 1900. 
ey 
. | Tons. Tons. ie | Tons. | Tons. 
Re sith codisepsei 1,266,041 938, 372, 30,0120,885| 30,111,650 
Foreign .............. 186614) 185,825) 215882 188.991) 194,283) 211,610 
Total .......... (,460/655150,564,155130,761,997151 ate 


FOUNDED 1806. 


PROVIDENT 
LIFE OFFIGE 


50 REGENT STREET, W., and 
14 CORNHILL, E.C., LONDON. 





Invested Funds .. £3,405,651 


Annual Income we fe . £359,002 
Bonuses Declared... nd £3,784,000 
Claims Paid ale va £10,746,484 


ENDOWMENT ASSURANCE, 


Providing a sum of money at the end of a given term, or at death, 
is the 


MOST POPULAR FORM OF LIFE ASSURANCE 
——— NUE, 


, 
AND UNDER THE 


MINIMUM PREMIUM SYSTEM 


Whole-Life or Endowment Assurances can be effected on most 
economical terms. 





All kinds of Lire Assurance, LEASEHOLD REDEMPTION, and 
Axnourry Po.icres issued. 





H. W. ANDRAS, 
Actuary and Secretary. 
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(L.) STOCK EXCHANGE PRICES IN 1 colombian 
902, Costa Rica 
pee Pe sat 
Prices. Rise orl Highest x | Mexican 
End | End | Fallin) tices in iy Ny 
Dee., | Dec., | 192. | BR 
1902. | 1901. | Highest,! Lowes ) Caledonia! 
! } Great Cen! 
British aND InpIAN GOVERNMENT ' ; | crest Bast 
Soc | Grest Nor 
Cons. until 1903, then 24%, red. a f | ora dey 
reer eee eee eee eee reer eee —= cr’ ; 
SOE. TEES corvecscsccevesess 97% |+ 7 | (gncashir 
% Fed. 1908 mbeboenengund a a a + m s Laon, “ 
8 Btock ......-seecesese ; \ C 
Bank of England stock eer eee ates so sat om 5 1023 i Do Arbit 
Eindlia SAG 2.0000. cccccecvccecccess 107 108 — } = “ | London a 
Do 3 %y Ted. 1948........000eee0es 100) | 99 | + 1h! io | =  iandon 0 
Do Rupee, 1864-5. Speer 6 | & |+ if 3| sero 
CoLoniaL INscRIBED STOCKS. 
Canada 34 % ...-.02ccccscccccveces 102 103 — 1 105 101 j Metropolt 
Cage SA Es sohie den vdtcedeeaces 107 109 |— 2 110 | | Midland F 
iE <i aaradincea miwenipeaiad né | 5 |+1/ ny) we | Do Dele 
New < ow BW cccecccosee. _ = _ 6 | ny? | are 
Do 34% (1924) «2... cece cccwncees = . a 1 
geen SE GUND ccccesceese. 106 1122 |— 6 | 12 | | Sorth-Ea 
SE: GED vevcvecetsceccenss 103 15 j— 2) | sah 
oe ss OS, cvcscsoesees = ae — : 108 south : 
teemanien 3%... we | oe | 3 | | oy 
Victorian 4% (1919) .........+++-- 107 lll — 4 1s | 16 en 
DREN ED shevSeeteses<ants chigtens 101 104 — 3] 4k 19 | Do 
Home Corporation Stocks. eee 
geen weeercecccconees - = = it ki (108i re 
thetstechabaoerd |g 
om frie ..-- 
ete ee) Te |e i-s| Bie Boos ¢ 
cana iia rigieesbavenens 1 11% |— 3.| im | ny a 
Manchester 4 % ........seseeeeee: 1 131 — 3] 133] wD sf On 
Nottingham 3 % Irred. ............ — ]l1/; id | ae 
ForkIGN GOVERNMENT STOCKS. Peunsy 
Egyptian Unified..............+++. 107 107 -- | DO] ¥ — om 
French 3 % Rentes.........+++-++- 99 101 —-23im@is goathert 
German 35 % stock .........0+0+05+ + 1{| 9 | & Do Pr 
Cnet DUEL BEE coscccsvenceceeses 4 3 +3); @i @ , 
Do 4% Monopoly .....ss+se0+- 425 | + 2 6 | @ 
i ipeeecensapeented | 3 a | + : 324 . 
SaePiindeetieckerd acy + 
Hungarian Gold Rentes .........- 1024 101 + 1 103 9 
Italian 5 per Cents ..........+-.++- | 103 | 1 + af 1034 | 
Portuguese 3 % _teneeeeeeesareeees 313 27 + 4 32 
—— 12 PACER E sacvepensacees tt | 4 + 14 _ | 2 
DES Svuddacevecaevesneves + 
urkish 4 4, | Sree 105 | 102 +i) 4 | 10} 
‘Do NN EP oe cncctccescsnncess 56 | 493 | + 6) 56 50 
Sours & ER Srocks. o . t 
Argentine 5 %, 1886.............++. > j \ ; 
Do Funding Loan .............. oid | 95 + | told 9 
ee ee a os eecescecesess es | 3S + 6 44 3 
Brazilian 44 %, 1883 .............. 8 {| 71 + 9 8 
Be Wr BE CUED © sas cvecndsensce 85 83 + 2 
Chilian 44 % Gold Loan, 1889...... 90 84 '+ & 80 
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CITIZENS 
LIFE ASSURANCE 
COMPANY, LTD., 


GIVES 
AN ANNUAL BONUS 


6%, DEBENTURE POLICY 
20-YEAR ACCUMULATION GOLD BOND. | 








THE BEST OFFICE FOR 
ANNUITIES. 





Head Office for United Kingdom: 
CITIZENS’ HOUSE, 24-25, KING WILLIAM STREET; 
LONDON, E.C. 


Branches—LiVERPOOL, MANCHESTER, DUBLIN: 


JOHN FITZSIMONS, Masae® 
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San Paulo, 8 
MIscELLaxrous SHARES. 
2 Bank of Australasia 
29 
3h 
43 
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Bank of New South Wales 
Union of Australia 
Chartered of India, &c............. 
Hong Kong and Shanghai 
Imperial Ottoman 
London and County 
London and Westminster 
London Trust, Preferred 
Do Deferred 
Railway Investment, Preferred... . 
Do Deferred 
Gas Light and Coke 
Allsopp’s Preferred Ordinary 
Guinness and Co. 
Brunner, Mond, and Co. 


Harrod’s Stores 
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MINING AND EXPLORATION COMPANIES’ SHARES. 


Chartered British 
Con. Gold Fields 
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Geelong 

Jagersfontein (£5) 

Meyer and Charlton 
Modderfontein (£4) 

Rand Mines 

Robinson (£5) 

8.A. Gold Trust 

Associated Gold 

Golden Horseshoe ........ cain 
Great Boulder Perseverance 
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Kalgurli 
Lake View Consols 


Bee 


Anaconda 

Broken Hill Proprietary 
Cape Copper 

Mason and Barry (22) 
Mount Lyell (£3) 


Do “B” Debentures 
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De 3rd Preference 
Mexican Ordinary 
| Do lst Preference 
Do Ind Preference 
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* For undivided shares. 


A LULIAN C E& 


ASSURANCE COMPANY, LIMITED. 


Head Office: BARTHOLOMEW LANE, LONDON, E.C. 
ESTABLISHED 18%. 


CAPITAL - - - 53 MILLIONS STERLING. 
INVESTED FUNDS - 10 MILLIONS STERLING. 


| 
DIRECTORS. 

| ; THE RIGHT HON. LORD ROTHSCHILD, G.C.V.O., Ohairman. 
CHARLES EDWARD BARNETT, Esq. VICTOR C. W. CAVENDISH, Esq., M.P. EDWARD HARBORD LUSHINGTON, Baq 
jee Cavunee ) BATTERSEA. COL. THE HON. EVERARD ©. DIGBY. HON. HENRY BERKELEY PORTMAN. 
TPRANCIS aoe NCK, ; MAJOR-GEN. SIR ARTHUR ELLIS, G.C.V.0., | HON. LIONEL WALTER ROTHSCHILD, MP. 
‘aoe US BEVAN, Esq. 0.8.1 HUGH COLIN SMITH, 
i actv a BOSANQUET, . JAMES FLETCHER, Esq 
| 30N. KENELM P. BOUVERIE. 3 5 
|THOMAS HENRY BO JOHN HAMPTON HALE, Esq. T. 
es Witran RROUGHES, Esq. ALEX. LAWRIE, * RIGHT HON. THE EARL OF 
|WHN CATOR, Esq, TON, Esq. FRANCIS ALFRED tucas, Esq., M.P. SIR CHARLES RIVERS WILSON, G.C.M.G., C.B. 


| FIRE INSURANCES Granted at current rates of um, and Leasehold and Capital Redemption 
| Policies Issued. 


LIFE DEPARTMENT. 
Policies Whole World and In utable. 


| ae Rates of Premium. 
eee Interim Bonuses. | _‘Special Policies to coxer Death Duties. 
mmissions to Solicitors, Agents, and Brokers for the introduction of business. 
R Prospectuses, Proposal Forms, and Statements of Account may be had on application to aeaie’ ea 
. ROBERT WIS, General Manager. 
THE BANK OF ADELAIDE 
Conttal, gee eead Ia : 1903. JUST PUBLISHED. 1903. 
ro Peak nt neil so ane eee 
ery FER oneness cacscass oe £200,000 in & (] 
LONDO Shareholders 600,000 
Bille oe on er may-soruene ST., E.C. anual of lectrical ndertakings 
Drafts ished collected. | “mlonies and Directory of Officials. 
srery other description of Beste es ned a, and 1,500 pages (Demy 8vo.) 
ET. ‘ ne bene of Invaluable Data not obtainable from any other source, 
. itrean bantiy Can = arte 313 Maps of ee 
lectric Tubes. Power Schermes. 
Banking Corporation (Limited), ANALYSIS OF ELECTRIC LIGHTING ACCOUNTS. 
Banking Business wasseetea oat Two Diagrams of Comparative Working printed in Seven Colours. 
Africa. wansncted South 
- Sas, sen vs "Chie! becangee. Price 15s. net. Delivery 6d. 
a Business hours 10 to cite Pustisuine Orrick: Mowbray House, Norfolk Street, London, W.C 
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THE LONDON ASSURANCE. 


Incorporated by Royal Charter, A.D. 1720. 


FOR FIRE, LIFE, AND MARINE ASSURANCES. 
Head Office:-— No. 7 ROYAL EXCHANGE, 


Governor. 
Henry Goschen, Esq. 


LONDON. 


Sub-Governor. 


Deputy-Governor. 
Charlies G. Arbuthnot, Esq. 


red C. Cole, Esq. 


Directors. 
Frederic Lubbock, Esq. 
Adml. Sir F. L. McClintock, Col. Leopold R. Seymour, 
K.C.B., F.R.S. George W. Tallents, Esq, 
Greville H. Palmer, Esq. Edward Trotter, Esq. 
Selwyn R. Pryor, Esq. | Lewis A. Wallace, Esq, 
George Rolfes, Esq. 


John Dennistoun, Esq. 
Howard Gilliat, Esq. 
Charles 8. 8. Guthrie, Esq. 
George W. Henderson, Esq. 
Louis Huth, Esq. 

. Henry J. B. Kendall, Esq. 


Otto — Benecke, Esq. 
Robert Henry Benson, Esq. 
Sir Ernest EB. Blake, K.C.M.G. 
William Thomas Brand, Esq. 


Arthur Henry Brandt, Esq. 
Colin F. Campbell, Esq 


John M. ae Esq. 


Life De ments. 


Fire and 
: ‘er of the 
C. A. Denton, Esq. James Clunes, Esq. 


John Young, Esq. 


Underwriter. Actuary. 
8. K. Davis, Esq. A. G. Hemming, Esq, 


The Corporation has granted Fire, Life, and Marine Assurances for more than a Hundred and Eighty years ; during thet 


long period it has endeavoured to introduce into its practice all the real improvements that have from time to time been suggested, 
and to afford every facility for the transaction of business. 


INCOME, 1901. 
Life Premiums. . ee ae oe oe 
Fire Premiums 


Prospectuses and copies of the Accounts can be had on application. 


BAK OF NEW SOUTH WALES 


Established in 1817. 
Loxpon Orrice—& Old Broad street. 


£5,300,000 
Letters of Credit and Bills on demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bille purchased or 
forwarded for collection, Telegraphic remittances 
made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Catcvurta. 
Subscribed Capital 
Paid-up Capital 
Reserve Fund .... 
Unealled Capital .. 
vs 20,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian Securities. 
Deposits received, on current account or for fixed 
periods, on terms which can be ascertained on 


application to the Agents, 19 Great Winchester 
street, London, E.C. 


EQUITABLE REVERSIONARY INTEREST 
SOCIETY, LIMITED. 
10 LANCASTER PLACE, STRAND, W.C., 
Purchase and grant Loans on Reversions 


and Life Interests in Landed or Funded Pro- | 


perty, or other securities. 


EstashisHep 1835. Caprran, (Pam-vp)£500,000 


WESTERN ASSURANCE COMPANY. 


Incor. 1851. 
Paid up oa 


2 CHANGE ALLEY, CORNHILL, LONDON, E.C. 
Fire Insurance at Home and Abroad granted at 
current rates. 


Dmererors —Rt. Hon. The Earl of Aberdeen, 
G.C.M.G (Chairman); Rt. Hon. Sir John H. Ken- 


naway, Bart, M.P.; Jas, Stevenson, . (Messzs 
Grahams and Co., London). _* 


W. B. MEIKLE, Manager. 
Applications for Agencies at Home and Foreign 
Towns invited, 


| 


| 
| 


ital £410,000. Total Cash Assets £616,590 | 


FUNDS, 3lst December, 1901. 
£163,626 10 ee ee 


Shareholders’ Cape ae up £ 
un és 
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General Reserve 
Life Assurance Funds 
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Provision for accrued liabilities .. 
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MARINE AND GENERAL 
MUTUAL LIFE OFFICE. 


All Policies taken out prior to 1857 have now 
been DOUBLED by Bonus. 


Head Orrice: 14, LEADENHALL STREET, LONDON. 
THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, 21,000,000. 


Uncalled, £4,000,000- 
RESERYVE FUND 


£1,030,000. 


HEAD OFFICE—Eprxpuraa. 
THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
JAMES ROBERTSON, Manager. 


THOMAS NESS, Assistant Manager. 


Second Edition. Limp Cloth Covers. 


Wright's “Yield Tables.” 


Giving at a Glance the actual return to the Investor on £1, £2, £, 
and £10 Shares, at whatever price purchased, from 1 to 10 per cent. 


“ The large number of investors, bankers, and j i i ight’s ‘Yield Tables, 
; . journalists who are indebted to Wright's **! 
for saving them laborious calculations as to th pon sh ari enominations and 
sorts of prices will welcome the second edi hey ewe a oT Gane The 


| edition is in a much more handier form than vaio 


ta the original one.”— Financial News. 

“ Throughout the whole gamut of denominations, dividends. d yields probable and improbable 
Wright's‘ Yel . vidends, prices, and yields probab! al 

Wrig 8 - d oon accurately and clearly leads the investor, saving him many an intricate calc 


PRICE TWO SHILLINGS. 


_———.. 


London: EFFINGHAM WILSON, Royal Exchange, or through any Bookseller. 
| 
Seen Er es Pcanacs by G. B. Hans, 08 Clement's Printing Works, Newspaper 


er ee eeeeeeetensenteinneenee 


Post free from W. W. WRIGHT, 51 Allerton road, Stoke Newington, N. 


Buildings, Street, London, W.C., 824 


Arundel Street, Strand, W.C.—Satarda , February 21st, 1903. 
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